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THE MONEY MARKET. 


ConpiTions have again been very difficult, and on Tues- 
day and Wednesday as much as 6 per cent. was paid for 
money. The continued drain of gold to France led inevit- 
ably to a further stiffening of discount rates, and on 
Wednesday the market rate on three months’ bills was as 
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high as 5; per cent. August and September bills were 
quoted at 53 per cent., while six months’ bills commanded 
53 per cent. ‘he Port of London’s issue of £1,500,000 in 
six months’ bills was only made at a rate of 5f§ per 


cent. 
* * * * 


The dominating factor in the market has been the 
steady drain of gold to France, and the consequent appre- 
hensions of a rise in Bank rate. These questions are 
discussed fully on a later page, and all that need be said 
here is that so far Bank rate has remained unchanged. 
The Bank’s gold stocks held in the issue department 
have, according to this week’s return, fallen to 
£149,467,000, while from this figure there must be de- 
ducted a further £1,235,000, representing Thursday’s 
gold withdrawals. The fact that they have fallen de- 
tinitely below £150,000,000 without any change being 
made in Bank rate definitely disposes of the belief that 
there is any significance attaching to that figure. 


* * * * 


To consider the immediate outlook, between now and 
August Bank Holiday, the Bank may lose anything up 
to £5,000,000 in gold, while the note circulation may in- 
crease by as much as £10,000,000. ‘This means a total 
depletion of around £15,000,000 in the banking depart- 
ment’s reserve, reducing it to, say, £30,000,000. On the 
basis of the Bank’s present deposits of £110,000,000, this 
would mean a proportion of 27 per cent., which is by no 
means an unprecedently low figure. After Bank Holiday 
notes begin to return from circulation, and so any further 
gold losses should be partially balanced. Thus, so far as 
the Bank’s position is concerned, there is no ground for 
immediate anxiety. 


* * * * 


That this is so is confirmed by the action of the Bank in 
continuing its policy of neutralising gold losses by pur- 
chases of securities. It is known that on Tuesday the 
Bank was buying September bills, the rate mentioned 
being 5,5; per cent., and Wednesday’s Bank return re- 
veals an increase in gold securities of £8,067,143. This 
was sufficient to balance not only the contraction of 
£4,972,004 in the reserve, but also market repayments 
equivalent to a shrinkage of £4,141,454 in discounts and 
advances. Market resources, therefore, remain practic- 
ally unchanged. 


Previous Rate 

















July 25,) Jul | July 11 | July 4, 
1929.'| 1929."| 1923. '| "4929" = 
% % % | % '% 

Bank Rate............... 5} 5} 5} | 5t |4) (Feb. 7,’29) 
Banks’ Deposit Rate...) 31 34 3} 3} {2} (Feb. 7,’29) 
Discount f Call ......... 3} 3} 3} 34 |2} (Feb. 7,’29) 

Houses \ Notice...... 33 33 33 33 |23 (Feb. 7,’29) 
Market rate (3 mcnths’ 

MID - sduondnsnbbantanbe 5 i | 5B 53 ooo 


On the whole, it is clear that the Bank will not raise 
its rate if it can avoid it. As we point out elsewhere, an 
increase would only be of problematical use, and would 
certainly do a great amount of harm. As to whether or 
not an increase will be forced upon the Bank, the answer 
to this question partly depends upon the market itself. 
It is right that discount rates should be fairly close to 
Bank rate, but iT they are driven too close the Bank may 
have to raise its rate in self-defence. This is a point 
which the market should take into consideration. 


NEW YORE. 

The Federal Reserve statements reveal a further gain in 
reserves, with a decrease in discounts, and a drop in cir- 
culation, both as regards the New York Reserve Bank and 
the whole system. The former’s ratio is up 3.8 per cent. 
and the latter’s 0.9 per cent. The changes due to open- 
market operations are nominal, but it is believed that the 
authorities are prepared to buy bills liberally. The con- 
tingent liability on bills purchased for foreign correspon- 
dents has increased by another $4,000,000 to $447,000,000. 
Continuing activity in business and securities, together 
with the foreign situation, has caused a_ revision 
of easy money anticipations, but no serious hardening of 
rates is looked for. Railway car loadings and earnings are 
establishing new records, and the high rate of general 


profits is prompting hopes of a further tax reduc 
year. Meanwhile, Canadian crop reports and 
tinued drought in the North-West States are 
the rally in wheat prices, which have now rise 
by 50 cents. 


tion next 
the Con. 
ASSiSting 
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THE STOCK MAREETS. 

After a dispirited opening, when the stock markets wo, 
oppressed with the monetary situation, and a tendeyo, 
to liquidate even high-grade investment stocks was 5 
evidence, a change for the better was experienced on We, 
nesday and Thursday. Gilt-edged stocks became stead. 
on the reassuring tenor of Mr Snowden’s speech to th: 
bankers, and the absence of a rise in Bank rate, whi: 
Home rails were marked up on the unexpected increas 
in the London, Midland and Scottish interim dividegy 
Sentiment improved slightly in the industrial marke: 
though business remained on restricted lines. The Ip. 
perial Tobacco dividend gave general satisfaction, whi 
the unfavourable report of British Celanese had bes 
discounted by market expectation. Rubber, tea, and gj 
shares were alike uninteresting, the first-named having 
lost all their recent activity. In the mining markets 
Johannesburg gave selective support to Kaffirs, ang 
symptoms were observed of a recrudescence of activity in 
Khodesians. 


THE COMMODITY MARKETS. 

Little change on balance has been noticeable this week. 
The coal trade remains under the influence of holidays 
but South Wales reports a strong demand for smal 
grades. In the iron and steel trades, Middlesbrough rv. 
ports quite a fair degree of activity, and Glasgow repors 
good orders in one or two branches. Cotton prices ax 
higher on the week, but Manchester trade is over 
shadowed by the wage crisis. Bradford reports steadier 
prices and a little more inquiry for tops. Hides ar 
cheaper, and there is a better tone in the leather trate 
The timber trade has benefited from the recent fine 
weather. Oils and oilseeds remain firm. 


THE FOREIGN EXCHANGES. 

Only fair activity was evidenced in the Foreign Es 
change market last week, chief interest being focussed « 
Paris and New York. The dollar rate weakened from 
4.85%, to 4.85.1, on Saturday, but later recovered \ 
4.854% on, it is believed, French selling of dollars, ag 
stood on Thursday at 4.8538. Montreal lost 3 at 45, 
after reaching 4.863. Paris went from 123.87 to 123% 
despite heavy takings of gold. Brussels improved * 
34.90, while Amsterdam weakened from 12.08% to 12.0%} 
after being 12.10. Berlin gained } at 20.854. Stockholm 
was considerably weaker at 18.10% after 18.11. Oslo los 
1 at 18.203, and Copenhagen } at 18.21. Of the Sout 
American exchanges, Montevideo was very strong 8 
gained 3d. at 493d. In the Far East the rupee 
fractionally weaker at 1s. 5}¢d., but the yen gained 18" 
at 1s. 10%$d. after being higher. Batavia lost a polit ® 
12.124. ‘In the forward market, dollars were quoted . 
rather lower discounts of py cent and 4 cent for the 
periods. Paris was unchanged, but Brussels went frou 
discounts of 4 centime and 1 centime to par for botd 
periods. Milan was rather more in demand at narrow’ 
discounts of 2 and 10 centesimi; and so was forwart 
Madrid at bigger premiums of 9 and 27 centim 
Amsterdam from par and } discount went to premium 
of 4 and } cent. Forward Berlin was unchanged. 
the silver market China was at first a heavy buyer. " 
Manchurian difficulty created a demand for silver, "7 
prices rose accordingly, but later there was a reacti(? ’ 
the prospects of hostilities lessened. Spot lost ted. ® 
24,;, forward being unchanged at 24d. The (™ 
silver exchanges moved in sympathy with the e'* 
tendency of the silver market. 


MONTHLY TRADE SUPPLEMENT. vill 
We publish this week our Monthly Supplement, in _ 
be found an appreciation of the trade situation at al 
abroad, together with statistical information on the foreign ¢ 
price movements, currency, and production of the ye 
mercial countries of the world. Its contents include an int 


electricity production, and a series of indices of British ! 
activity. 
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PROBLEMS AND OPPORTUNITIES. 


cond Labour Government's first term in the Parlia- 
ool has been a short one; and members may 
if the breaking up for the three months’ 
hem with the feeling that the term should 
nave been longer and the holiday shorter. If the Govern- 
ont had had in readiness any thought-out schemes or 
concrete plans for dealing with unemployment, the House 
of Commons would certainly have been called upon to sit 
throughout August to pass the appropriate legislation. As 
jg, members can hardly fail to feel that the personal 
convenience of an early adjournment has been bought at 
the all too costly price of the conspicuous absence of an 
‘mmediate and concerted attack on the unemployment 
problem. During the General Election campaign Mr 
1 H. Thomas earned his subsequent appointment as 
\inister in charge of unemployment by many trenchant 
speeches, in which three main measures were constantly 
advocated—the raising of the school age, earlier pensions, 
and railway reorganisation and development. The idea 
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that any of these three plans could affect industrial em- 


ployment seriously in the near future has proved wholly 
illusorv, and the country is left to hope against hope 
that Mr Thomas, armed by the House of Commons with 
a nebulous elasticity, will somehow or another contrive 
to perform his difficult holiday task of producing a fat 
rabbit of increased employment out of a rather obviously 
empty hat. 

Apart from this major disappointment, the Govern- 
ment has fair reason to be satisfied with its first term, 
and the country to be reassured by the absence of provo- 
eative policy and the obvious determination of Mr Mac- 
Donald to observe the limitations and the implications of 
a minority Government. On the whole the new adminis- 
tration has made a very fair beginning. The Russian 
problem—the stumbling block of 1924—has been pru- 
dently and cautiously approached. In declaring for the 
raising of the school age the Government has courag- 
eously committed itself to a far-reaching measure of re- 
form. The Opposition and the Press have abstained from 
factious criticism and obstructive methods. Critical 
divisions have been rare. Where a definite line has been 
taken—as on the Free Trade issue—a strong majority 
has been obtained. No one, not even Mr Churchill, 
seems willing to challenge the Government’s tenure of 
the saddle yet awhile. 

The early adjournment, however, brings no holiday for 
Ministers. In the next three months the wisdom and 
ability of Mr MacDonald and his senior colleagues are to 
be put to a fiery ordeal in the sphere uf international policy. 
In August (if the present plans mature) the conference 
will be held for the purpose of reaching a Reparations 
agreement on the basis of the Young Plan. In September 
comes the Council meeting and the annual Assembly of 
the League of Nations, at which the new British Govern- 
ment will be expected to strike a note and give a lead. 
Meanwhile the conversations preparatory to an Anglo- 
American rapprochement and to the vital question of dis- 
enanens will be continuing, and in October Mr Mac- 
Jonald will visit Washington. In all these directions lie 
seat opportunities, which will not easily or soon recur; 
and that with one, at least, of them a good beginning has 
— mace is proved by Mr MacDonald’s statement on 
ae programme, to which we refer in another 
te le. In these vital tasks of advancing the financial 
the socmamnte settlement of Europe and of strengthening 
seal manent foundations of international peace, 
a 2 and goodwill, the Government will carry with 
sad ah © sincere good wishes of all citizens of good will; 
ee a ee on this era of opportunity with advan- 
aa 1¢ : have not always been enjoyed at such crucial 
hon re y Previous Ministries. They have behind 
the an authority derived from recent contact with 
conable a they have a clean slate, and, within rea- 
Potentially Irs free hand, and they have a certain (if 
that ¢ ae imited) tenure of office. The national hope 
Ploited  eavanteges will be fully and successfully ex- 

y no means unmingled with confidence. 
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The vision of the Government re-appearing at West- 
minster in the autumn with the credit of big inter- 
national achievement is an attractive one for more than 
the ostensible and obvious reasons. It has already 
become abundantly clear that in facing domestic .indus- 
trial problems the Government will have need of all the 
prestige it can possibly acquire. It is a misfortune of the 
Labour Government, only partially self-caused, that 
their advent to office is apt to bring industrial disputes 
to a head; for there is a natural tendency among the 
trade unions to feel that the moment when their own 
political friends are in office is a propitious one for the 
advancement of wage claims and a firm attitude vis d-vis 
any demands by employers. The most formidable 
instance of this arises, of course, in the coal-mining in- 
dustry, where the unions, with a powerful representation 
in the House of Commons behind them, have lost no 
time in pressing the Government to implement the pledges 
given on the electoral platform. How potent this in- 
fluence is elsewhere is uncertain. Be that as it may, 
the cauldron of wage controversy is, unfortunately, boil- 
ing up. In the Lancashire cotton trade employers and 
employed have reached a deadlock, and the Minister of 
Labour has intervened in the last minute hope of avert- 
ing a widespread stoppage at the end of this week. 
The position in the wool textile trade, which was sur- 
veyed in these columns last week, if not equally critical 
at the moment, presents difficulties which are not dis- 
similar; and behind these disputes looms a_ possible 
trouble on the railways, where the men are mobilising 
their forces behind a demand for the cancellation of the 
recent cut in wages. 

In the aggregate these problems threaten to produce 
serious tests of the wisdom and prestige of the Govern- 
ment. But their supreme difficulty, as has always been 
foreseen, comes from the coalfields. The Prime Minister 
has had discussions with the representatives, both of the 
miners and of the owners, but the fact that Government 
promises are limited to the vague pledge that legislation 
will be introduced in the autumn is a reminder that very 
tough work indeed lies ahead in framing a_ policy 
which will be acceptable to both sides. Mr Graham’s 
statement of the Government’s coal policy in the House 
of Commons on Tuesday does not take us very far. 
‘* Legislation dealing with hours of work and other fac- 
tors in the coal industry will be introduced during the 
Autumn Session.’’ Meanwhile, the Government will be 
‘** in regular consultation ’’ with the Miners’ Federation, 
and have asked the owners also to keep in touch over the 
terms of the proposed legislation. Subsequent remarks 
of Mr Graham, however, did something to relieve this 
general vagueness. In reply to a question by Mr Lloyd 
George he said:—*‘ At this point there can be no ques- 
tion of a general subsidy,’’ so that one at least of the 
blunders by which their predecessors have aggravated 
this thorny problem is not to be repeated. In another 
passage Mr Graham revealed a determination on the part 
of the Government to stimulate the overdue reorganisa- 
tion of the industry. The Government, for instance, 
have intimated to the owners their desire that they 
should ‘‘ develop the organisation of district marketing 
arrangements and a central scheme for co-ordinating the 
activities of the district organisations.’’ Further, the 
Government will, in the autumn legislation, ‘* take 
powers to enable them, if necessary, to compel colliery 
owners to conform to the rules of a district organisation 
inaugurated with the approval of owners of collieries pro- 
ducing the majority of the output of the district.’’ The 
Government proposes also to arm itself with the power 
‘* to initiate a scheme in any district which fails to consti- 
tute an organisation having the approval of the 
majority,’’ and ‘‘ to set up a co-ordinating authority, if 
one is not constituted voluntarily.’’ So far as they go, 
these initial adumbrations of a policy of speeding up re- 
organisation are satisfactory, and there is some reason 
for hoping that the owners are not in unresponsive mood. 
It remains to be seen, however, how far the Government 
can carry the Miners’ Federation with them in a policy 
of cautious approach to problems on which they have 
aroused an expectation of immediate and drastic legisla- 
tion. Little or no light on this question comes from 


1 Blackpool, where the Miners’ Federation has this week 


iy co Saab. he ERPS RA ee Bi 


ao hapa diprecis 


alk sites «Res 
Ci OI ALLE CNEL NCE EINE Sa RR 
Sirer 


Nae RENE AAT EF Ay ies Be I Ri OT UA 



















































































SS 
ae 





156 THE ECONOMIST. [July 27, 1999. 





been sitting behind closed doors. At the moment we 
can only watch and hope that patience and prudence will 
conquer a not unnatural disappointment. 

Seldom has a Government, at the outset of its career, 
been confronted with so imposing a medley of oppor- 
tunities and difficulties. In fields so full of pitfalls it 
will hardly avoid mistakes. Of minor errors the country 
is, we believe, in a mood to be tolerant, so long as there 
is evidence that our new rulers possess a driving force 
that will get things done and a broad grasp of construc- 
tive policy in international and domestic problems. 


To consider now London’s position in face of this move, 
ment. To a certain extent London has of late been ina 
precarious situation, because she has been making free 1s. 
of French money which is withdrawable at call. In s fy 
as money belonging to the Banque de France is concerned 
there seems little reason for fearing that this will be with, 
drawn in a hurry, for our Paris correspondent cites ely. 
where the report of M. Dumont, made by him on the ratif, 
cation Bill, in his capacity as Rapporteur to the Senate 
Finance Commision. In this report M. Dumont alludes 
the Banque de Frances’ desire not to embarrass the Bank 
of England. Apart from this, if co-operation betwee 
Central Banks is to be more than an idle dream, there would 
be a clear case here for joint action to avoid undue straiz 
either in London or Paris. Withdrawals by private holders 
of sterling fall within a different category. To a certain 
extent they could be counteracted by a higher Bank rate 
in London, but before we could endorse such action we 
must weigh the question in all its bearings. 

First of all, what is the extent of our possible gold losses 
to France? It is a question which needs an answer, and 
to which no definite answer is forthcoming. But if it 
should prove that France needs a total of £20,000,000 or 
more, the international distribution of gold could not te 
adjusted by withdrawals from London on this scale without 
running the Bank’s reserve to an impossibly low level, 
There are, however, several compensating factors. One is 


THE POUND AND THE FRANC. 


Dvrine the week ended July 24th, the Bank of England 
suffered a total gold loss of £5,253,876, against which it 
was only able to set gold purchases of £207,530. This 
brings the net loss for the week to the unusually high figure 
of £5,046,346, and this comes as the culminating point to 
the steady drain that has been in progress since the middle 
of June. Originally the gold withdrawn from the Bank 
went to the United States and Germany, but during the 
last fortnight the major portion has gone to France, and so 
far as can be told, the total amount sent to Paris up till 
and including Thursday. July 25th, comes to about 
£6,000,000. 

In these circumstances it is hardly surprising that the 
money market and stock exchange have been very appre- ; — 
hensive of a rise in Bank rate to 6} per cent. So far, the | that there are practical limits to the amount of gold that 
Bank has refrained from taking any action, but it is signi- | can be shipped to France each day, and to transfer 
ficant that on Wednesday the Chancellor of the Exchequer | £20,000,000 would take something like four weeks to two 
dropped a definite hint on the question of granting credits | months, by the end of which time much could have 
to foreign countries where sterling was at a discount. We | happened. Secondly, as the improvement 1n the New 
return to this point later, but meanwhile it may be said | York exchange shows, the gold drain to France represents 
that it is clear that the Bank does not wish to raise its rate | to some extent sales of dollars by French holders through 
if it can avoid it, and that the Bank is also fully aware of | the medium of the London market. Thus our gold losses 
the burden a higher Bank rate would impose upon the trade | are being partially balanced by acquisitions of dollars 
of the country. A further hint dropped by Mr. Snowden | Which will stand us in good stead in the autumn. There i 
last Wednesday suggests that the Government also takes | in fact some ground for hoping that such seasonal gold 
this view. | losses to America as may occur in the autumn will not 

A situation such as this demands that everyone concerned exceed the arrivals of new gold in the London market. 
shall preserve their sense of equilibrium, and while it is France thus remains the principal problem that we have 
only natural that in view of the gold drain, the market | to face. Now what are the remedies? First, there is the 
should raise discount rates and the Treasury bill rate right | obvious one of a rise in Bank rate to 6} per cent., andi 
up against Bank rate, it may be argued that this action, | need be, to 74 per cent. This, in the present condition of 
if carried too far, must result in forcing up Bank rate. | trade, is a remedy of the “ kill or cure”’ description, and on 
Hence it is of importance to see just what is happening, | balance the kill seems to be a more likely result than the 
and also to consider what remedial measures are possible | cure. Next comes the curtailment of foreign credits, as 
and desirable. suggested by Mr. Snowden this week. The objection to 

The key to the present position lies in Paris. During | that is that it means discrimination between different 
the flight from the franc, French nationals acquired large | applicants for loans, and discrimination of a kind which 
foreign balances mainly in sterling and dollars. After | would strike at the roots of London’s position as a free gold 
the stabilisation of the franc many of these balances were | market and as the world’s banker. There remains anothe! 
transformed into francs by their holders, and in order to | possibility. The Currency and Bank Notes Act of last 
keep the foreign exchanges steady, much of the sterling | year provided definite machinery for altering the fiduciary 
and dollars so sold by French holders was bought up by the | limit to the note issue, and we have always held that that 
Banque de France, which consequently to-day holds large | machinery should not be allowed to rust from lack of us. 
balances in London and New York. On the other hand, | If the bank is satisfied that the present drain is really ofa 
French banks, companies and private individuals continued | special character and non-recurrent, and, further. that a 
to hold appreciable foreign balances. The normal thing | gold stock of 125 to 130 millions sterling is sufficient t0 
to have happened would have been for a proportion of | take care of our international payments under the cont 
these foreign balances to have been invested in long-term | tions likely to obtain in the autumn, the situation 1s 0 
foreign securities, but for various reasons this has failed | to which the elastic provisions of the Currency Act offer 
to take place. The upshot of the whole matter is that | anappropriate solution. On these assumptions there woul 
France has become a short-term lender abroad on an enor- | in fact be ample justification for increasing the dene 
mous scale. issue by say £20 millions. The primary function of our a 

To come now to the present year. An upward trend | stocks is to meet foreign demands, while it is the duty of the 
in prices, a greater home demand for currency, a need of | Bank to meet legitimate home demands for currency * 
French banks to strengthen their cash resources, and the | credit. Were the gold drain the direct result of over-trading 
steady collection of taxes, have all combined to create a | and speculation at home, then of course there woul 
growing monetary stringency in France. It is true that | every reason for applying the usual corrective of a higher 
the Banque de France's official discount rate remains at | Bank rate. But when trade is still dormant and money ® 
34 per cent, but the Paris bill market is conducted on already unduly dear, some other way must be found. a 
totally different lines to that of London, and to-day this | need the new fiduciary limit necessarily be perman” 
rate possesses little practical significance. The effective | for the old one might well be re-established if and _ 
rate is appreciably higher. The result is that there is a | circumstances rendered it advisable. The main > 
definite movement in progress of French funds back to | to-day is to find our way of preventing the internat? 
France. It is a movement that a higher Bank rate in | banking side of English economic activity from inter* 
London would not entirely redress, simply because no | ing with the trading and industrial side. In the reconcilis 
rate can tempt a man to lend money, which he is already | tion of the two lies the key to the action to be taken to - 
committed to using in other ways. the present emergency. 
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NAVAL REDUCTION AND THE ‘‘ YARDSTICK.” 


esday of this week the Prime Minister made his 
promised statement of the Government’s immediate 
intention with regard to naval shipbuilding. As a token 
of confidence in the successful issue of the coming Anglo- 
\merican negotiations on naval limitation and disarma- 
ment, the Government had decided to suspend all work 


Ox Wedn 


on two cruisers—* Surrey ’’ and ‘‘ Northumberland ’’— 
| already laid down, to cancel two contracts for submarines 


and a contract for a submarine depdét ship, and to slow 
jown dockyard work on other naval construction. With 
regard to future prospects, Mr MacDonald declared that 
the whole field of the differences between the United 
States and Great Britain had been surveyed; and that 
the two Governments had agreed upon the principle of 
parity, upon the allowance—without departure from that 
principle—of a measure of elasticity to meet the peace 
requirements of the two nations, and upon a common 
determination not to permit ‘‘ technical points to over-ride 
the great public issues involved.’’ 

The Prime Minister’s statement has had an excellent 
reception on the other side of the Atlantic, Mr Hoover 
responding immediately by the announcement that, as an 
earnest of ‘‘ equal goodwill,’’ the American Government 
would not lay the keels of three cruisers, included in this 
year’s construction programme and due to be laid down 
in the autumn, until there had been an opportunity for 
full consideration of the effect of these projected vessels 
‘upon the final agreement for parity which we expect 
to reach.’ The hopes which Mr Hoover and Mr 
MacDonald share are unanimously endorsed by public 
opinion on both sides of the Atlantic. And though diffi- 
culties, as will be seen below, remain to be overcome, 
there is solid ground on which hopes may be based. In- 
deed, for the first time since the failure of the Coolidge 
Conference at Geneva two years ago, the thorny problem 
Jp limitation seems to be within measurable distance 
of solution. 

At Geneva, unfortunately, none of the parties evinced 
readiness to make concessions that mattered. Both the 
British and American delegations, inspired by their 
Governments, wrangled interminably over technical 
pants which, as viewed in retrospect, seem almost trivial. 
“ Big-navy ’’ influences dominated the proceedings from 
start to finish. 

Since then the situation has materially changed. 
Without drawing invidious comparisons, we may say that 
the present American Government is exhibiting a breadth 
cf vision in relation to foreign affairs which augurs well 
or the success of future disarmament negotiations. Less 
than two months after President Hoover had entered the 
White House his representative at Geneva, Mr Hugh 
(ibson, made a speech before the Preparatory Commis- 
sion on Disarmament which flung wide the door that had 
~~ slammed in July, 1927. Hitherto the United States 
iad clung tenaciously to the rigid formula of mathe- 
oe parity with Great Britain in every type and 
: — ship. The two navies, it was contended, must 
se aced on a footing of exact equality in tons and guns, 
oe of their different strategical requirements, 
ee the United States needed, or believed that she 

‘it re the largest ships and the heaviest guns, Great 
aah as invited, not to say commanded, to remodel 
maibere ¢ on a plan of distinctly American origin. This 
oom — if rather arbitrary policy wrecked the Three- 
ste sntoense in 1927, though we are far from ab- 

Na 1e British Cabinet of that date from all blame. 
nenkenain ae sequel to the Geneva fiasco was the 
: mason in December of the same year, of a gigantic 
sinks . a programme, embracing 25 heavy 
wale ania estroyer leaders, 32 submarines, and 5 air- 
sn te estimated to cost £148,000,000. In the 
came out ina ante before Congressional conunittees it 
rei at the Navy Department regarded this pro- 
sles ef ae a more than the first part of a long-term 

ughes re ee on a colossal scale. Admiral 
ample hat eae of Naval Operations, stated, for ex- 
inadequat € proposed outlay on new ships would be 

¢. He asked for more vessels, an addition of 


‘0 to the navy’s personnel, and 1,500 extra aero- 
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planes for the fleet. This disclosure of big-navy 
ambitions had a salutary effect on American public 
opinion. A storm of protest arose from all sides, 
and in the end the programme was cut down to 
15 cruisers and one aircraft carrier. In this 
amended form it was duly passed by Congress last 
December. President Coolidge, who was obviously 
mortified by the failure of the Conference he had pro- 
moted at Geneva, gave his support to the programme in 
a strongly-worded Message to Congress, and also in an 
address delivered on Armistice Day, 1928, in which he 
dwelt upon his country’s need of ‘‘ a very substantial 
sea armament ’’ and spoke significantly of “‘ the drum- 
beats of a new destiny.’’ Nine months, ago, therefore, 
the prospects of further naval reduction by international 
covenant seemed the reverse of hopeful. 

Mr. Hoover, however, has approached the problem 
without prejudice and from a different angle. While in- 
sisting on the bedrock principle of parity. as between the 
British and American navies, he recognises that since 
each country has its own peculiar strategical problems a 
certain elasticity is essential in any formula which seeks 
to regulate their naval forces on a “* fifty-fifty ’’ basis. 
He has, therefore, proposed to apply a ‘* yardstick *’ to 
determine what the future dimensions of each fleet shall 
be. No official details are available to date, but it is 
known that the new American formula predicates an 
agreement on tonnage aggregates, leaving each country 
free to build ships of any size and gun-power within its 
allotted quota of tonnage. More than this, if Washington 
forecasts are trustworthy, the yardstick allows for 
Britain’s special requirements in respect of small cruisers 
for trade protection, and is, therefore, so graded as to 
grant the British Empire an allotment of 350,000 tons in 
this type of vessel, as against an American total of 
800,000, on condition that a fixed percentage of the 
British quota is invested in small cruisers mounting no 
guns heavier than 6 in. Broadly speaking, two British 
6-in. cruisers are to be taken as equivalent in fighting 
value to one American 8-in. cruiser. Moreover, in cal- 
culating the relative value of existing cruiser fleets, 
allowance is to be made for differences in displacement, 
speed, armament, and age. As a group the present 
British cruisers are older, smaller, and slower than the 
American group. 

The arrangement as here outlined impresses us as being 
a fair one, but we are not surprised to learn that it is 
being violently criticised by American naval experts, 
who maintain that nothing less than absolute tonnage 
equality can give effect to the parity principle. The truth 
of the matter is that by no method of human calculation 
can two combatant fleets be adjusted to absolute equality 
in all respects. If, for instance, the United States had 
30 cruisers each of 10,000 tons with 8-in. guns, while the 
British Empire possessed 20 cruisers of 10,000 tons with 
8-in. guns and 25 of 6,000 tons armed with 6-in. guns, 
the Empire fleet, although much the stronger numeric- 
ally, would probably be inferior in actual fighting power. 
What does seem to be established beyond peradventure 
is that one heavy 8-in. gun cruiser would be a match in 
open fight for two light 6-in. gun ships, and that, appar- 
ently, is the idea upon which the American yardstick is 
founded. 

It will not have escaped notice that reports from 
Washington agree in fixing 350,000 tons as the maximum 
cruiser total which the United States is willing to grant 
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the British Empire. This figure is at least 150,000 tons 
below the minimum demanded by our delegation at the 
Geneva Conference of 1927, and there is no reason to sup- 
pose that our naval commitments, as envisaged by the 
Admiralty, have diminished since that date. If the latest 
American proposals are carried out, the future Empire 
fleet would include 45 to 50 cruisers at most, instead of 
the 72 which were declared at Geneva to be the irreduc- 
ible minimum. But naval strength is and must always 
be relative. If the other Great Powers can be per- 
suaded to reduce their cruiser tonnage on a pari passu 
scale, there can be no rational objection to a reduction 
in our own establishment. To say that we shall always 
reed at least 72 cruisers to safeguard our trade routes, 
irrespective of the number of ships built for other navies, 
is manifestly absurd. In our judgment the American 
yardstick, assuming it to be as forecast, offers a solution 
to a problem which, up to now, has been surrounded by 
an artificial zareba of technicalities. No doubt the adop- 
tion of a commonsense formula of this kind will be 
opposed by doctrinaires in London and Washington, but 
it is assured of the whole-hearted support of public 
opinion in both countries. 

Nevertheless, to make a new naval agreement defini- 
tive it must be subscribed to by all the prominent mari- 
time Powers. While an understanding between the 
British Empire and the United States is clearly the first 
step, the good work cannot be completed without the co- 
operation of Japan, France, and Italy. Since the Wash- 
ington Conference France has laid down more vessels of 
war than any other Power, with Japan a close second. 
Italy has quite recently adopted a large building pro- 
gramme avowedly designed to bring her fleet up to 
equality with that of France. ‘These are phenomena 
which cannot be ignored. Naval disarmament is funda- 
mentally an international affair in the widest sense, not 
simply a family arrangement between ourselves and the 
United States. All the difficulties which have arisen in 
this connection since 1922 are due to the failure of the 
Washington Conference to limit naval shipbuilding in 
categories other than capital ships and aircraft carriers, 
and that failure was due, in turn, to French insistence on 
a virtually free hand in the construction of submarines. 
Since the submarine menace is countered most effectively 
by light surface ships, t.e., destroyers and cruisers, the 
British delegation at Washington felt compelled to hold 
out for unlimited tonnage in these types. ‘There is not 
the least doubt that had France accepted the submarine 
tonnage quota proposed in the original American plan, 
the Washington Treaty would have restricted the output 
of all types of fighting craft, and we should have been 
spared, not only the heavy financial burden of recent 
building programmes, but the prolonged controversy 
which has detrimentally affected our relations with the 
United States. 


THE BANKING HALF-YEAR. 


In view of the fact that the past half-year has been an 
unusually anxious period for those engaged in banking 
and finance, it is a high testimony to the strength of 
the great British banks that their interim dividends have 
remained unchanged. Not that anyone in the City had 
expected otherwise, for the strength of the leading 
British institutions has long been recognised. Still it 
is well to take notice of this point, as otherwise some 
might deduce from the absence of any change in bank- 
ing dividends that the anxieties of the past six months 
had been exaggerated, or even that last February’s rise 
in Bank rate was only a source of extra profits to the 
banks. 

It is not the practice of the banks to give any indica- 
tion of current profits with their half-yearly balance 
sheets, and so any estimate of the final net earnings for 
1929 must be a matter of conjecture. A rough balance, 
however, can be struck between gains and losses arising 
from the events of the past half-year, and while such a 
balance does not pretend to be the fruit of more than a 
qualitative survey, it may give some indication as to the 
future. 

A bank’s liabilities to the public consist firstly of cur- 
rent accounts, on which no interest is paid, and secondly 
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of deposit accounts, on which interest is 


; ; paid at tw 
points below Bank rate. Against these and its > 


capital come its assets, both earning and non-earpi, 
In the latter category must be placed cash anq the 
bank’s own premises, while the former category com. 
prises call money, investments, bills and advances, The 
bank’s earnings from call money, bills, and advances, yary 
roughly with the level of Bank rate, but in the case ¢: 
investments the correspondence is far less definite. Those 
investments which the bank held at the time Bank rite 
went up naturally do not yield more to the bank simp); 
because of a rise in Bank rate. In fact, the boot her 
is on the other leg, because a rise in Bank rate is th 
cause of a depreciation in the market value of hich. 
class stocks such as a bank usually holds, and this jy 
turn involves the bank in the need for making gpeciaj 
provision for such depreciation. 

It is thus clear that even assuming that the distributiog 
of a bank’s assets and liabilities remains unchanged, 4 
rise in Bank rate is productive of loss as well as of gain, 
Stringent money conditions, however, also affect the com. 
position of both sides of a bank’s balance sheet. On the 
liabilities side, the higher deposit rate means that q 
greater proportion of a bank’s total deposits consists of 
time deposits ranking for interest than was the cas 
before Bank rate was raised. On the assets side, mone. 
tary stringency restricts new capital issues, and so throws 
a greater demand for loans and advances upon the banks. 
To some extent these last two factors cancel each other 
out, but sufficient has been said to show that there are 
losses to be balanced against gains. 

Some of the changes that have occurred in the total 
assets and liabilities of the ‘‘ big five ’’ are illustrated 
in the following table :— 


(Million £’s.) 

Compared with 
June 30, June 30, June 30, 

1929. 1928. 1927. 

Paid-up capital............ccseseeceeeeees 63-9 + O-1 + 07 
IIE: cnncescersevensniveceainvcssonese 52-5 + 0:2 + 0:8 
Acceptances and endorsements ...... 183°4 + 46:6 +103:5 
Deposits (including undivided profits) 1627-4 + 32:1 + 577 





1927-2 + 79-0 +1627 


Coin, notes, balances at Bank of 


England and with other banks, 
and cheques in course of collec- 


i I ee se a oat 245-3 — 68 — 8-4 
RAR DROID ecsnssosersecsasenecenns (15-1%) (—0°7%) (—14 
Money at call and short notice ...... 123-7 1-1 12 
ROUADE ih oi 505 do cacetcedeicdscecsceds 232:2 + 16°4 a:b 
BDOUMED boc ccccccnsscsnstessessesccssesec 198-5 — 25-1 + 15% 
Loans and advances ........seeseeeeee 903°9 + 48-1 49:6 


The first thing to be noticed is that while deposits have 
increased during the past year by £32.1 million, earnn; 
assets have risen by £38.3 million, while there he 
been a big increase in the volume of acceptance business. 
No details are given as to the respective size of curren! 
accounts and time deposits held by the banks, but accor 
ing to statistics compiled by the Midland Bank and 1 
lating to that bank alone, the proportion of currett 
accounts to total deposits fell between June, 1928, at! 
April, 1929, from approximately 57 to 53 per cent. Ths 
confirms the suggestion made in a previous paragrap2 
and shows that the interest paid on deposits has rs‘? 
by slightly more than the amount ascribable jointly to t 
expansion in total deposits and to last Februarys ™ 
crease in Bank rate. 

On the assets side, the table provides more inform 
tion. The major movements are an increase of £1!" 
million in investments, a fall of £25.1 million 1D bis 
and a big expansion of £45.1 million in advances. *™ 
increase in investments is not an unmixed blessing, 0” 
to the reasons given above, and while advances s'X* © 
better return to the banks than do bills, they hav? * 
greater degree of risk, for which due provision has t0 * 
made; and at a time like the present when the ban r 
are being pressed all round for advances, the degree “ 
risk may well be greater than usual. It would se 
therefore, that little increase in banks’ profits cat ™ 
expected to result from the monetary developments ° 
the past twelve months. aaa 

_To come now to the part played by the banks 10 midis 
tion to the other interests of the country. There '8 ine 
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ction but that they have done the best they could 
w their customers in the very difficult circumstances 
“e have prevailed. The Bank of England’s gold losses 
haan the year ending July 8rd amounted to £17.7 
million, and while some relief was afforded to the Bank 
by the return of £12.0 million of notes from circulation, 
sa balance, and when allowance is made for last 


| \ovember’s changes in the fiduciary note issue, the bank- 


‘ng department’s reserve fell by £9.4 million. During 
this period the Bank eased the general position some- 
what by permitting a fall in its proportion from 38} to 
33 per cent., but even so there was a fall of £14.0 
million in ‘‘ other deposits,’’ which largely represent 
“bank cash.’ This in turn led to a shrinkage of £6.8 
million in ‘* bank cash ”’ of all kinds, 

A vear ago, the banks were operating upon an average 
cash ratio of 15.8 per cent. Had they maintained this 
‘ntact, a fall of £6.8 million in their cash would have 
meant a reduction of £43.0 million in their deposits. 
Instead of enforcing this, they, in their turn, permitted 
their ratio to fall to 15.1 per cent., and so were able 
to allow deposits to rise by £32.1 million. 

As regards advances they have pursued an equally 
“beral policy. This is illustrated by the following table, 
showing the pereentage of advances to deposits. 


Ratio of Advances to Deposit Liabilities. 
June 30, June 30, June 30, June 30, June 30, June 30, 
B* &g 1929. 


1914. 192 926. 1927. 1928. 
% % % % % % 
Barclays ..... 45-0 50-1 51-2 52:5 53°7 52:5 
Lloyds ....... 52-7 52:3 56-4 57-2 53°8 55:3 
Midland ...... 56-9 56-9 56:9 55-7 56°6 58-6 
*Nat. Prov. 45-0 52°3 53-4 56-1 62-6 57-2 
Westminster 48-1 47-8 48-9 50-8 47 54:0 


—_— eae 


50:7 52-0 53°7 54-6 53°6 55°6 
* Union of London and Smiths. 


When it is remembered that in the old days 50 per 
cent. was regarded as about the limit to which this ratio 
could rise in practice, it will be seen that the banks 
have gone a very long way indeed to meet the require- 
ments of their customers, so much so that it is again 
necessary to emphasise the fact that the present level 
‘ advances is abnormal. So soon as the new capital 
market recovers its proper degree of activity, bankers’ 
advances should undergo a moderate contraction. 

Nor have the provincial banks been backward in the 
help they have given. The following table shows their 


; cash ratios and their ratio of advances to deposits at the 


end of June, 1928, and 1929: — 


Rates of Advances 
Cash Ratio to Deposits 
June 30 June 30 June 30 June 30 
1928. 1929. 1928. 1929. 


eck rthsbbinindtabdetaaoth 12-4 12-1 47-1 49:2 
slanchester and County.... 19-5* 21-3* 62-8 62-4 
EIN icsiniccasenaiinitianiiiaad 13-6 15-2 51-3 55-0 
Williams Deacons ........... 16-6 16-5 58-5 61-0 


* Cash here includes call money. 


It is unfortunate that one of these four banks fails to 
“Parate cash from call motey, thereby rendering it 
impossible to determine the trend of its true cash ratio. 
Another bank, too, has increased its cash ratio during the 
- year. Still the figures relating to the ratio of 
b ac to deposits show that in the main the provincial 
et une equally with the ‘‘ big five ’’ done the best 
“ley could for their customers. 








LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 


oe past quarter cotton spinners and manufac- 
demand ne have experienced a decidedly quiet 
bb. Bu t is a long time since trade was at such a low 
of more a have seemed to be afraid of placing orders 
cnion a retail dimensions, There has been a certain 
t's ina expectation of cheaper raw material on reports 
for the area under cultivation in the United States 
accentuate). Season. Latterly the wages question has 

ated the holding off policy of customers, as it is 
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recognised that if wages are reduced sellers of goods will 
be prepared to reduce their prices. 

Since the beginning of April there has not been any 
marked change in prices for American cotton, but a fair 
decline of about 3d. per lb. has occurred in rates for the 
Egyptian staple. On April 2nd the quotation for Middling 
American cotton on the spot in Liverpool was 10.90d. 
By May Ist the price had fallen to 9.95d., that being the 
lowest tigure during the period under review. The highest 
price during May was 10.29d. on the 14th and 21st. The 
quotation on June Ist was 10.02d., and 10.33d. was posted 
on the 14th, the month closing at 10.301. On Tuesday 
last (July 16th) the figure was 10.07d. On July 8th the 
United States Government published an estimate of the 
area under cultivation for the season 1929-30, the amount 
being 48,457,000 acres, an increase of 3.2 per cent. on last 
year. The forecast was rather less than expected, but 
there has not been ayy rise in values. The first condition 
report and probable yield will not be issued until August 
Sth. An important feature of the season this year is the 
unusual prevalence of boll weevil, and there are distinct 
fears of the plants being severely damaged later on. The 
extent of the injury will depend upon the weather ‘n the 
belt. Failing extensive damage there is a possibility of a 
large output. On April 2nd the quotations for Fully Good 
Fair Sakellaridis Egyptian cotton on the spot in Liverpool 
was 19.25d. By May Ist the price had fallen to 17.40d., 
and there was a further decline to 16.90d. on May 28th. 
After a slight reaction early in June, another downward 
movement prevailed and 15.85d. was posted on June 
25th. The quotation on July 16th was 16.25d. The 
decline in values for Egyptian cotton has been partly due 
tu the falling off in demand. Favourable reports are being 
received with regard to the prospects for the new season. 

The unsatisfactory state of trade is reflected in the poor 
figures of exports of piece-goods published by the Board 
of Trade. ‘The following is a comparative table of ship- 
ments of cloth :— 


Stx Montus ENpED JUNE. 


Yards. £ 
1913 ove .-»  3,582,788,800 48,756,738 
Square Yards. 
1927 eee .»  2,075,688,800 53,823,824 
1928 eee «+  1,932,589,100 53,554,278 


1929 es --  1,981,734,800 52,070,058 


The exports during June were smaller than in any 
month since August, 1921. On that occasion the industry 
was passing through the severe slump after the boom and, 
owing to the depreciation in values, buyers were holding 
aloof. 

During the past three months customers in all parts of 
the world have adopted a cautious policy in placing orders 
with manufacturers. Only on rare occasions have bulk 
contracts been arranged, and all along the line there has 
been a disposition to purchase from hand to mouth. The 
export to India has been very disappointing. According 
to mail and cable advices dealers in the bazaars are pass- 
ing through a bad time. It is constantly stated that the 
prices ruling in the bazaars are below replacement costs. 
There is undoubtedly a good deal of nervousness as a 
result of political unrest. English goods are also meeting 
with more powerful competition than ever from Japan. 
During the past week several samples of Japanese goods 
have been received in Manchester from India and mer- 
chants have been surprised at their quality; they are 
now being offered in Calcutta at distinctly lower prices 
than Lancashire cloths. On the whole the monsoon is 
favourable, and there is a promise of more trade at the 
end of the summer. Reports from China have varied a 
good deal, but as a whole have not been encouraging. 
Recent clearances at the auctions in Shanghai have not 
been satisfactory and prices have weakened, especially for 
standard makes. The lifting of the Japanese boycott in 
China has undoubtedly had a serious effect upon our trade 
in piece-goods. A certain amount of business has been 
done from time to time for Java and the Straits Settle- 
ments; but no activity whatever has shown itself for 
Egypt and the Near East. Some producers of printing 
and finishing styles have done fairly well in the West 
Coast of Africa and South America. On the other hand, 
business for the Continent has not been at all active. On 
the whole it has been a good season for the home trade 
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houses. Healthy clearances have faken place in light 
fancy materials and in artiticial silk goods. Compared 
with three months ago industrial conditions in the weav- 
ing towns of Lancashire are worse, and recently there has 
been a tendency for more looms to stand idle and for 
unemployment to increase. 

A dragging state of affairs continues to prevail in the 
market for yarns made from American cotton. Despite 
a large amount of curtailment of production supplies are 
more than equal to the requirements of users, and latterly 
there has been a tendency for stocks to increase in first 
hands. More cases are now being reported of a larger 
amount of machinery being allowed to stand idle in indi- 
vidual mills. With regard to the Egyptian spinning sec- 
tion organised short time came to an end in May, after 
being in operation for three months. The curtailment of 
output did some good, but demand has continued re- 
stricted, and very few employers in this branch can now 
sell their yarn at a profit. There has not been any par- 
ticular activity in export yarns. The following is a com- 
parative table of shipments of yarn :— 


Srx Montus ENDED JUNE. 


Lbs. £ 
1913 106,409,000 7,512,062 
1927 106,758,800 11,872,383 
1928 87,069,400 11,713,236 
1929 85,605,700 10,990,644 


An event of importance during the period under review 
has been the decision of the employers in both spinning 
and weaving branches to demand a reduction in the wages 
of the operatives which is equal to 12.82 per cent. on 
current earnings. As is well known, wages are paid in the 
cotton trade on the basis of piece-price lists. At the 
moment wages are 95 per cent. above the hsts. Confer- 
ences have taken place between the employers and the 
trade union officials, but the representatives of the work- 
people have turned down the demand very definitely. The 
Master Spinners’ Federation and the Cotton Spinners’ and 
Manufacturers’ Association have secured the support of 
the rank and file of employers on this proposal and on the 
other hand the trade union officials have been empowered 
by their members to resist the claim. The lockout notices 
expire on July 27th. The Ministry of Labour has inter- 
vened and further negotiations are certain to take place, 
but at the time of writing the situation is serious and in 
trade circles there are distinct fears of a stoppage of work. 

Further progress has been made with the schemes for 
rationalising the industry. According to the latest 
official statement the Lancashire Cotton Corporation, 
Limited, has made firm offers to purchase seventy-one 
companies owning 10,194,347 spindles and 5,719 looms. 
Another development has been the amalgamation under 
the title of Combined Egyptian Mills, Limited, of fifteen 
companies owning thirty-one mills with about 3,000,000 
spindles. 

Valuable work is also being done by the Joint Com- 
mittee of Cotton Trade Organisations and recently three 
important reports by sub-committees on Japanese com- 
petition in China, the production and marketing of a 
standard cloth and the difficulties of the manufacturing 
section of the industry have been published. It is now 
more fully recognised in trade circles that Lancashire can- 
not regain her lost trade or prevent further losses in 
foreign markets without a material reduction in produc- 
tion costs. It is hoped that if a reduction in wages can 
be secured this will be followed by a reduction in the 
charges for printing and finishing processes, which are 
believed to be unnecessarily heavy. 


Trade prospects at the moment are completely over- 
shadowed by the labour situation and it is impossible to 
forecast the outlook until this matter is settled. It is 
only likely that buyers should hold aloof when so much 
uncertainty exists as to future prices for goods. This, of 
course, is also a season of the year when there is much 
difference of opinion as to prospective prices for raw cot- 
fon and it will be a couple of months before there can be 
reliable estimates of the new crop in the United States. 
Speaking generally, the immediate outlook is gloomy. 
More and more instances are becoming available of Eng) 
lish goods being dear compared with the products of other 
countries, and undoubtedly Lancashire is handicapped at 
every turn. 
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THE UNITED STATES TARIFF AND THE 
EXPORTING COUNTRIES. 


Tne universal outcry that has been raised by the new 
United States tariff proposals prompts an inquiry jp, 
the probable geographical incidence of their effects, Con. 
venient preliminary data are provided by a bulletin of th: 
Department of Commerce, which analyses the imports 
from each of forty countries in 1927, according to th, 
proportions which were free and dutiable respectively 
In drawing inferences from these figures it must be born: 
in mind that of two countries that which has the high, 
proportion of free imports is not necessarily the more 
favoured, since much depends on the level of the dutix 
on the remainder. For example, even if the duty q 
sugar were merely nominal, Cuba would still rank ag thy 
country nearly 100 per cent. of whose imports into th 
United States were taxed, since her other exports are 
relatively insignificant. 

It is probably rather surprising to most people to lea 
that about five-eighths of United States imports come jy 
free of duty. As far as the forty leading countries under 
consideration are concerned, the proportions are 62.7 per 
cent. free and 37.3 per cent. dutiable. But the distribu. 
tion between dutiable and non-dutiable imports vari 
widely as between different parts of the world. Of in. 
ports from specified countries in Europe 35.7 per cent. 
are free; from specified Latin-American countries 
60.9 per cent.; from Australia 49.3; from Canada 72.); 
from specified Asiatic countries 83.8. These wide varia. 
tions in the main reflect the fact that manufactured goods 
exotic foods and raw materials enter free. 
percentage of free imports from Asia, for example, is very 
argely composed of rubber from Malaya and the Dute! 
Kast Indies, silk from Japan, sugar from the Philip. 
pines, tea from Ceylon and Japan, and tin from Bnitis) 
Malaya. The proportion of free imports from Latin 
America would be much higher but for Cuban sugar, 
Argentine flax seed, and metals from Mexico, for the 
percentage free from Brazil, Chile, Colombia, Peru and 
Venezuela exceeds 96 in each case. Coffee plays a large 
part in the determination of this total. 

Special interest attaches to the position of Canaii 
under the existing régime, as it is she who has protested 
most vigorously against the new tariff measures. More 
than 11 per cent. of United States imports came from 
Canada in 1927, and of these Canadian imports 72.5 pe 
cent. were free and composed as follows :—Crude 
material, 18.1; foodstuffs, 1.5; semi-manufactures, 24./; 
finished manufactures, 33.2. About a quarter of tots 
Canadian imports consisted of newsprint, which is n° 
dutiable, and timber, paper base stock, furs and leather, 
also free, were important items. Canadian foodstuts 
were almost all subject to duty. 

The position of Europe, as revealed by this analysis. 8 
radically different. The only country which enjoys & P'” 
portion of free imports exceeding 50 per cent. is Sweden, 
whose imports to the United States in 1927 were 82.6 pe 
cent. free of duty, owing to the preponderant part played 
by paper base stock. The United Kingdom ranks thir 
with 48.2 per cent. free, closely following the Trish Free 
State. Our entrepét trade in rubber, tea and wool (whica 
under some conditions is not dutiable) contributes subst” 
tially to this. Those European countries whose expor's 
to America consist almost exclusively of manufactures, 
on the other hand, have few products not subject to duty. 
The most conspicuous instances of this are or 
slovakia, 10.9 per cent, free, and Switzerland, 11.7 Pp“ 
cent. free. Spain and Italy, on the other hand, who 
free percentages are 27.1 and 18.6 respectively, sufie 
principally from the duties on foodstuffs. Pe 

Such was the state of affairs before the revision whict 
is in process of becoming law. The effects of the chang‘ 
would not appear in an analysis on the foregoing !* 
since they have consisted less in alterations of the free 
list than in a tightening of the existing duties. Am0?!° 
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number of minor items, however, two groups of products 
of some importance, especially to Canada, have been 
removed from the free list. Shingles are, under the new 
tariff, to pay a 25 per cent. duty, and hides, various 
sJasses of shoe and harness leather and footwear are to 
be subjected to duties varying from 10 to 20 per cent. 
Newsprint and paper base stock remain on the free list, 
but existing duties on certain classes of timber are to be 
raised. Canada again is the chief sufferer, though her 
exports in these classes form a small proportion of her 
total exports of timber to the United States. It is, how- 
ever, the increased duties on agricultural products and 
provisions which matter most to Canada, who sent $24.7 
million of cattle and meat, $24.1 million of vegetables, 
and $18.0 million of milk and cream into the United 
States in 1927. Many of these duties have been more 
than doubled; the most important of them are shown in 
the following table :— 


Value 
Imported, Principal Countries 


Commodity. Unit. 1927. of Origin. Present Proposed 
Sided "2 5 Rate. Rate. 
/ANAGA, i. ee . 
heli intel tb 15,210,164{ Gravne =. 4 lic.-2c, 2c.-2he, 
Fresh beef.......s000 ib 4,303,390 Canada, 89-4... 3c. 6c. 
Hogs, except for 
breeding ..sse.ee0. Ib 4,041,153 Canada, 99-9... de, 2c. 
CORT. shsicoacassaena gal. 7,606,071 Canada, 99-9... 2ke. 5c, 
FOU, GP sscncscces 5e. Te. 
Dea cissicadenceein lb. 24,702,668 Switzerland, 23-9 > (Minimum (Minimum 
Canada, 16-6 ...... 25% 35%) 
Canada, 47-8 
Sie ss dciesstenataa Ib. 34,860,394< Norway, 12-1 General increase 


Mexico, 11:5 .. oe 









Corn . ... bushel 3,906,699 "Argentina, 94-4 15% 25%, 
Certain bulbs ...... No. 4,969,743 Netherlands,78-4 $4 per M. $6 per M. 
Flaxseed bushel 38,416,260 Argentina, 88-7 50c. 63c. 
Tomatoes Ib, 4,542,844 Mexico, 79°5...... dc. 3e. 
Tomatoes, canned Ib. 5,202,036 Italy, 98-7......... 15% 40% 
Irish potatoes ...... Ib, 5,187,623 Canada, 95 ........ 5c. 75c. 


Space forbids the inclusion in the table of a large num- 
ber of items of less individual value. ‘The chief countries 
affected by these are Canada, Mexico, Argentina and 
Italy. 

In the other schedules the damage is more widely 
spread. Germany and the United Kingdom are the 
principal sufferers under the Chemicals, Oils and Paints 
Schedule, which also hits Italy’s substantial exports of 
olive oil. Earths, earthenware and glassware principally 
affect Germany, Czechoslovakia and Belgium. There are 
substantial increases in the duties on metals and manu- 
factures thereof, which concern chiefly France, Germany 
and the United Kingdom, but United Kingdom exports of 
the commodities affected were not very large in 1927. 
Cuba and the Netherlands are the only countries affected 
by the changes in the sugar and tobacco duties respec- 
tively. There are general increases in the duties on 
cotton yarns and warps, cotton cloth, bleached and un- 
bleached, coloured, dyed and printed, and in a number 
of other cotton manufactures, which affect principally 
the United Kingdom, but also to a considerable extent 
hit French and German exports. Flax, hemp, jute and 
manufactures thereof concern principally the United 
Kingdom and Czechoslovakia; wool and manufactures 
thereof, the United Kingdom, France, and, to a less ex- 
tent, Italy and Turkey. This is an important section, as 
imports of the articles affected have been on a large 
scale. The increased duties on silk and rayon will chiefly 
touch France. In order to give some idea of the range 
- the changes, the following table has been compiled 
tom a selection of those items, the imports of which in 
1927 were largest in value :— 


ee of 
f mportsin Principal Countries 
Commodity, Unit, 1927. of Origin. Present Proposed 
Sugar (Cub $ % Rate. Rate. 
Olive oll ¢ a only) Ib, 404,818,133 Cuba ....... sesesese 2°16-"2206c, 2-87-3c. 
than 40ibey Ib. 9,782,242 1 2 
Ss )seeeee . : taly, 90-2 ....... a The. 84c. 
alm kernel oil ... Ib,  31548°986 U. .» 68-2; Ger: : : 
Non-vitrified crock- many, 30°8 ... Free le. 
a earthenware, 
neware ....., doz. 17,984,067 Germany, 15-9; Unpainted 45% 10c. + 45% 


_ 46-1; Italy, Decorated 50% 10c. + 50% 
“ulna and porcelain doz, 12,453,209 Germany, 36-6; 


50-70% 60% + 10. 
Japan, 32: 8; Decorated 70% + 10c 
Plate glass France, 11-3. 
Cast iron pipes ””" ic 4,603,868 Relgium, 63 ...... ae General increase 
Textile machinery - 2,609,401 France, 77°7 ...... 20% 30% 
Vise pecially pro- 
OR) we esseeee Ib, 696,209 _U.K., 57-9: Ger- 
Fabrice, ribbons, many, 28-1 ... 35% 40% 
Cotton tinsel aig “081,957 France, 90-4... 55% 65% 
OF” seseccecans . Ib. 3,733,128 U.K., 91-2 seoccccce 25 32%% 
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Value of 
Imports in Principal Countries 
Commodity. Unit 1927. of Origin. Present Proposed 
$ % Rate Rate. 
Cotton cloth, not 
bleached ......... BD. FAO SE UT., Bh cccccccacece 30%t 41% 
Cotton cloth, 
bleached ......... Ib. 2,039,636 U.K., 47-5; Swit- 
zerland, 42-9... 33%t 444% 


Cotton cloth, 
coloured, dyed, 
printed, tc. ...... Ib. 8,853,025 U.K., 53-4: Czecho- 

slovakia, 13-6 40%t 47% % 

Jute yarns, single Ib. 1,319,510 U-.K., 80 1 ; 13-35e. 


Tabledamask,vege- 


table fibre ...... Ib. 6,653,274 U-.K., 32-4: Czecho- 
slovakia, 43-7 40% 45% 
Handkerchief, 
vegetable fibre, 
hemmed ......... doz. 3,819,353 U.K., 83-8......... 45% 50% 
Noils (not specially 
provided for) ... Ib. 5,033,204 U.K. .....ssccecseee 19% 21% 
Wool rags .....seee Ws Be Ug ccccsscesccsses The. &-10c. 
Woven fabrics 
CHOOT) ccccccsecves Ib. 21,994,387 U.K., 77:1 ...cccece 24c. + 40%- 26c. + 40%- 
45ce. + 50% 50c. + 60% 
Hose and half-hose 
(WOO) <aresarences Ib. 2,471,441 U.K., 76 ..c.cscceses Under $1-75 doz. 
36c. + 35% 40c. + 35% 
Over $1-75 doz. 
45ce. + 50% 50c. + 50% 


Wearing apparel, 
not knit or cro- 


oo eee Ib. 9,440,399 Italy, 50-7; U.K,, 
I Giitiienen Under $2 
24c. + 40%  26c. + 40% 
Under $4 
30c. + 45%  33c. + 45% 
Over $4 
45c. + 50% 50c. + 50% 
Hats and hat bodies 
of wool felt ...... Ib. 2,529,486 Italy, 56 .......ee0e General increase 
Carpets, Xc._......8q.yd. 21,667,492 Persia, 25-3; Tur- 
key, 12-7: U.K., 
WES Bs dcspiessdesacs 25-40° 25-60% 
Silk pile fabrics ... Ib. 5,123,298 France, 65-5...... 60% 60-75% 
Straw hats, not 
blocked, coloured 
or trimmed ...... No. 3,539,243 Italy, 36-4; Japan, 
Mele bacccsncwntend 35% 25% 
Straw hats blocked 
or trimmed ...... No. 1,003,089 Japan, 60-5; Swit- 
zerland, 25-4... 50% 50% + $4 doz. 
Matches, boxes not gr. 
exceeding 100 boxes 2,213,514 Sweden, 60 _...... 8c. 20c. 
Leather bags, &c. ... 2,953,094 Germany, 47-4... 30% 35% 


Gloves wholly or 
part leather ...... prs. 10,639,061 France, 44-4; Ger- 


many, 29-1 General increase 
Hides and skins of 
CATHIE a.rcccccccee ove 52,832,366 Argentina, 43-6; 
Canada, 15-5... Free 10% 
Sole leather ......... Ib. 3,435,388 Canada, 65-2; U.K., , 
, Free 124% 
Upper leather, cattle, 
Calf, &C.  ...eceeee sq. ft. 11,304,166 U.K., 26-2; Canada, 
25-8; Germany, 
20-9; Nether- 
lands, 12-7... Free 15% 
Sole leather, patent ... 2,802,457 Sa 15% 
Leather footwear... pr. 5,607,728 U.K., 26-7; Ozecho- 
re slovakia, 25-8 Free 20% 


® Duties too complex to give in full; one specimen rate given. 

+ Minimum when yarn exceeds 80 numbers, 

t~ Minimum when yarn exceeds 90 numbers, 
Owing to the necessity of selecting only the most im- 
portant items, it might appear from the foregoing that 
the new American tariff was a matter of serious concern 
only to the chief exporting countries, notably Canada, 
the Argentine, Great Britain, France, Germany and 


Italy. A more detailed study would show that practically 
every trading country which does not depend wholly on 
exports of tropical produce is affected. Japan, China, 
Sweden, Belgium, Spain, Chile, Denmark, Finland, 
Mexico, Switzerland, Austria, Turkey, Persia, India, 
Peru, South Africa, Soviet Russia, all appear in the 
list of ‘‘ principal countries of origin ’’ of the commo- 
dities affected by the new tariff, and of these only Soviet 
Russia appears exclusively in connection with a reduc- 
tion—on liquorice root. It is not surprising that the un- 
easiness caused by these new shackles on international 
trade is almost as widespread as trade itself. 
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Notes of the Week. 


Food Taxes and Imperial Free Trade.—The translation 
of Sir William Joynson Hicks to the House of Lords, 
under the title of Lord Brentford, has brought with it 
a train of political consequences. In the first place, the 
local Conservatives of Twickenham refused the wish of 
the Central Office that they should provide a safe asylum 
for a defeated ex-Minister, and chose their own candidate 
in the person of Sir John Ferguson. The next chapter in 
the story is Sir John’s declaration of adherence to Lord 
Beaverbrook’s campaign for Empire Free Trade. ‘This 
was followed by the disavowal of Sir John by the Con- 
servative Central Office and a ban against Conservative 
members going down to assist in the by-election. This 
ban has, under pressure, been partially withdrawn, and 
Conservative M.P.s are to be allowed to help at Twicken- 
ham on the understanding that they do so only as private 
individuals and not as authorised representatives of the 
party, and at the same time Mr. Baldwin has written a 
letter to explain to Sir John Ferguson why official support 
is withheld from him. The ex-Premier recalls his own 
pledge against food taxes and proceeds to quote the 
following statement by Sir John: ‘‘ Against the foreigner 
there must be a tariff, otherwise you can never create the 
free trade unity of the Empire.” Mr. Baldwin sums up 
his position as follows: ‘‘ There is nobody more anxious 
than myself to develop the resources and build up the 
trade of the Empire, but I venture to think that the 
attainment of our common ideals is likely to be delayed, 
rather than hastened, by the adoption of the specific 
proposals which you have advocated in regard to the 
taxation of food.’ This means that the Leader of the 
Conservative Party has definitely rejected the policy of 
Empire Free Trade as advocated by some of his principal 
colleagues and supporters. There is the making here of 
a first-class party split analogous to that of 1902. 





Mr Thomas Sets a Limit.—Mr Thomas has escaped 
adroitly from the awkward dilemma into which he was 
thrown last week by the clearly expressed wish of the 
House of Commons that some limit should be set to the 
commitments by way of grant or guarantee to be under- 
taken by the Treasury in connection with unemployment 
schemes. As we pointed out last week, Clause I of the 
Financial Resolution gave the figure of £25 million 
as the maximum for Trade Facilities guarantees or loans, 
but no limit was imposed to the grants or guarantees to 
be made under Clause II to different types of under- 
takings. Also no figure was suggested for grants to be 
authorised by the Unemployment Grants Committee. 
Mr Thomas has now agreed to make the figure of £25 
million apply in each case—making the total possible 
liabilities to be assumed, before the House re-assembles 
in November, £75 million in all. This decision placated 
both branches of the Opposition, and Mr Thomas has now 
obtained sufficient latitude to get on with his job as 
fast as possible, while the taxpayer knows that he is 
protected against an avalanche of unlimited commit- 
ments. Monday’s debate was notable for passages in 
Mr Thomas's speech which suggested that on the question 
of credit and unemployment he repudiates the view 
suggested by the Treasury Memorandum, that without 
inflation you cannot use Government credit to increase 
employment unless you simultaneously create equivalent 
unemployment in other directions. In our view he is 
right to be suspicious of doctrines that bear a strong 
family resemblance to the long discredited fixed wage 
fund theory of economics. 





Lord Lloyd’s Resignation.—The least satisfactory fea- 
ture of the resignation by Lord Lloyd of his position as 
High Commissioner of Egypt is that the manner of Mr 
Henderson’s announcement of it in the House of Com- 
mons, and Mr Churchill’s somewhat acrid interrogations 
should have combined to invest the event with a regret- 





table air of mystery and political sensationalism. 
ing such fuller statements of the situation as the F 
Secretary may make on Friday, we share the public’ 
lack of knowledge as to the precise cause of the differen, ; 
of opinion which have arisen between Downing Street 
and the High Commissioner; but, though Lord Lloyd in 
his letter of resignation, refers to ‘* the situation caused 
by the advent of a new Government in England,” it ‘. 
an open secret that for some time the relations between 
the Foreign Office and the representative of ]\ 
Government in Cairo have been becoming strained, The 
position left by the dissolution of Parliament in Egypt 
over a year ago could not be maintained indefinitely, ang 
it is not to disparage Lord Lloyd’s qualities as a forcefy 
and able administrator if we question whether he was 
temperamentally fitted for the task of giving effect to the 
liberal policy in Egypt which Sir Austen Chamberlain 
no less than Mr Henderson, desired to follow. ‘To make 
the late High Commissioner’s resignation an issue of 
British party politics would be to complicate unjusti. 
tiably Mr Henderson’s difficulties in the delicate negotia. 
tions in which he is now engaged. 


Pend. 
Orelgn 


France and Her Debts.—By the very narrow margin o! 
eight votes the French Chamber has authorised the 
President to ratify the Franco-American debt agreement, 
and subsequently by a show of hands to ratify also the 
Franco-British agreement. The matter is now before 
the Senate, but by the end of the week it is almost 
certain that the Upper Chamber will have confirmed this 
decision. By this action, which has taxed to the utmost 
the political resources of the French Government as we! 
as the physical strength of M. Poincaré, the French 
Parliament has cleared the way for the international re- 
paration conference and the important political develop- 
ments which depend upon it. M. Poincaré has clearly not 
enjoyed his task, but the burden of his almost endless 
speeches has been that France had no option and must 
accept America’s conditions, seeing that the alternative 
involved throwing the whole European financial settle- 
ment again into the melting pot, and thereby risking 
a new financial collapse, and for France herself the un- 
pleasant alternative of paying 400 million dollars forth- 
with or repudiating her obligations. Before this episode 
is forgotten it is well that we should endeavour to under- 
stand the reasons of the reluctant attitude of France, 
of which the Chamber has given so remarkable a demon- 
stration. The explanation is largely to be found in the 
following figures, which show for the chief of the Allied 
debts the gross total of the annuities which are to be paid 
under the settlements which have been agreed upon and 
are now to be ratified :— 

(000,000’s omitted.) 


Total of 


Annuities. 
% 

Minain aes Gp TL GBe  Wiceccdssdsibccctiecivsdeccersess 1,370 
” ” RNR on sides hxc axcwaabhddoasssose%e 800 
SE ddidiebanicdodelahanatohel ca nsanaindiesenne® 2.170 
Britiah Gobt to UGA. oc.ccccocccceccccccsccssccceceess 2,221 
Less French debt to Britain ..cccccccsceccececenseevees U 
” Italian ” 99 Meee teen eereeeosseneerees 277 
Net British debt to U.G.A.......cccoccoccccccccccceceess 1,144 


The figures show that the total annuities to be paid bs 
France to America and Britain, amounting to 2,170 m- 
lion sterling are actually less than the total annuities 
be paid by Britain to America. But if the French an 
Italian debts are paid in accordance with the preset 
agreements we should receive from France and Ita’ 
nearly 1,100 million sterling. In other words, if Ger- 
many ceased to pay reparations, but the debt  P* 
ments continued according to their present scale, Francé 
would have to find from her own resources a sum eqt 
to the gross amount which we are to-day pay! to 
America. This country, on the other hand, would 
ceive half our payments from our former allies. In- 
other words, if debts are to continue regardless of 
parations, a situation might arise in which Franc‘ 
would have to bear by far the largest burden. In view ° 
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he state of public opinion here, which rightly or wrongly 
“< come to regard not merely as a matter of business 
as a matter of equity, that the principle of the 
Balfour Note should be maintained, it should be easy to 
tnderstand how firmly French opinion, faced with possi- 
hjity indicated in the above table, holds both as a 
satter of business and of equity to the corresponding 
nctrine that Germany must cover her debt payments, 
with a margin for reconstruction. On the other hand, 
we may recall that Britain took the risk of payment 
without any assurance that either reparations or debt 
payments would in fact cover her obligations. France 
has at last come into line in regard to her own debts. 
The Reparation experts have, however, gone very far 
indeed to give her the financial assurance for which she 
;; ooking by giving her the lion’s share of the fixed por- 
tion of the proposed German annuities under the Young 
Plan. This special advantage is indeed regarded here 
with some uneasiness, and it is more than a little likely 
shat it was in Mr Snowden’s mind when he said at the 
{Mansion House dinner on Wednesday last, that he 
thought that ‘‘ the time has come .. . when we cannot 
continue to pursue the policy of making sacrifices at the 
expense of our own people by the addition of further 
snancial burdens—especially for those who are equally 
© or better able to bear their own burdens.’’ But if Mr 
Snowden looked askance at this feature of the plan he is 
evidently hopeful that the conference will prove success- 
ful in putting the Reparations question on a stable foun- 
dation. 








































Cotton Trade Dispute.—Our Manchester correspondent 
writes:—There is a distinct danger of the cotton wages 
dispute resulting in a lock-out at the end of this week. 
Through the efforts of Sir Horace Wilson, the Permanent 
Secretary of the Ministry of Labour, a joint conference 
took place in Manchester last Friday, at which the opera- 
tives asked the employers to withdraw their notices. 

| This request, however, was refused, and the trade union 
oficials declined to discuss a wages reduction. So the 
negotiations broke down. It was not until Wednesday 
iternoon that the two sides got together again. It was 
unofficially reported on Thursday morning that practically 
ho progress towards a settlement had been made. The 
position of the trade union officials is that they have 
received by ballot from their members instructions to 
resist any wages reduction, while, on the other hand, the 
; employers are united in their determination to secure 
| lower wages. The situation is, therefore, black. True, 
the cotton industry has a reputation for last-minute settle- 
ments, and there is still time for a compromise to be 
wranged. But the lock-out notices expire at noon on 
Saturday. Owing to the uncertain labour situation, busi- 
ness In Manchester has been practically at a standstill 
al this week, and it is probable that a considerable 
amount of trade has been lost. There is ground for 
| believing that if the operatives will put out some counter 
Proposal, offering to accept some reduction in wages, the 
employers will not hold out for their full original demand 


of a reduction of twelve and a half per cent. on current 
eamings 
gs. 


The Manchurian Tangle.—Fears of an immediate out- 
break of active hostilities between Russia and China over 
the Manchurian railway dispute—rumours of fighting at the 
= of last week proved fortunately to be unfounded— 
— been largely allayed as the result of démarches made 

) Washington and Paris to the disputants. Reminded 
: their obligations and engagements under the Kellogg 
act, the leaders of the Chinese Government, after a 
ae in which Chiang Kai-Shek, despite earlier 
a ‘cose utterances, is believed to have been a moderating 
; uence, have announced their readiness to pursue peaceful 
Le tationa with regard to the Eastern Railway question, 
. am the event of aggression by Russia, to place the issue 
ai hands of the League of Nations for investigation 

settlement. The Government of the U.S.S.R. has 

- given assurances of its resolve to refrain from hostilities 

ve such as might be clearly warranted by the right of self- 
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defence. Mr. C. T. Wang, the Chinese Foreign Minister, 
has been at pains to explain that China had not “ seized ” 
the Eastern Railway, but had only taken “ temporary 
control” in self-defence against its misuse as a vehicle for 
Bolshevist propaganda. This exposition of a distinction 
without, so far as can be seen, substantial difference, may 
be regarded as indicative of Chinese recognition of the 
fact that Washington has made plain its strong opinion 
that there should be a reversion to the status quo on the 
railway, subject to assurances from Moscow that the Russo- 
Chinese Agreement of 1924 will not be violated by subversive 
propaganda. The outlook points to negotiations between 
Moscow and Nanking succeeding, temporarily at least, in 
patching up some kind of a “ settlement.’ An interesting 
side issue of the past week’s negotiations has been the fact 
that the swift intervention by the United States in the 
Far Eastern theatre appears to have given the Japanese 


Government and press somewhat unpalatable food for 
thought. 


Empire Trade.—The Third Annual Report* of the 
Empire Marketing Board, issued this week, is at some 
pains to show that in addition to its work in poster and 
other forms of publicity—activities with which the 
general public is most familiar—the Board is endeavour- 
ing in several other directions to foster the development 
of trade between this country and [British territories 
overseas. Expenditure on scientific research has em- 
braced the despatch of experts to parts of the Empire 
desirous of obtaining the best-informed advice, the 
establishment last year of eight new Imperial scientific 
bureaux, research into the effects of cold storage on meat 
and fruit, and investigation of scientific means of com- 
bating losses from pests and weeds. In addition, a cer- 
tain amount of useful work has been done in the prepara- 
tion of statistical surveys, for the guidance of producers 
and merchants, of supply and demand prospects of indi- 
vidual commodities. Commendable, however, as these 
activities of the Board may be, they represent in the 
aggregate a very small contribution towards the solution 
of the problem how to increase British trade; and, even 
when the Board’s major functions—as advertising agent- 
in-chief for Empire goods—are taken into account, the 
question arises, what return is actually being obtained for 
the million pounds a year which the Board is allotted? 
The present report quotes impressive figures of the 
growth during the past fifty years, or less, of shipments 
of Australian wool, Canadian wheat, and other Dominion 
produce. This expansion, however, is scarcely germane 
to the work of the Marketing Board, and though the 
report remarks that ‘‘ the tide of Empire trade is flowing 
strongly the United Kingdom is finding in the 
Overseas Empire a growing demand for British goods,”’ 
no reference is made to the fact that over a long period of 
years the proportion of the Oversea Empire’s total im- 
ports and exports, which originates from and is consigned 
to this country, has steadily declined. We should have 
liked to find in the Board’s report a detailed account of its 
total expenditure, together with a statement showing how 
far, during the three years which have elapsed since this 
million per annum sop was thrown to the preferential 
Cerberus, concrete evidence can be adduced to prove 
that the Board’s publicity outlay has directly resulted in 
increasing this country’s share of the Empire’s total 
trade. 








European Customs Union.—Our Paris correspondent 
writes: The growing movement in France in favour of 
practical steps being taken for the formation of a general 
European Customs Union has been appreciably fostered 
by an inquiry made among the chambers of commerce 
and the great economic organisations of the country by 
the Comité Francaise d’Etudes pour 1’Union Douaniére 
E:uropéenne. Of this body M. Le Trocquer, formerly 
Minister of Public Works, is chairman, while M. Briand 
and M. Paul-Boncour are among the hon. presidents. 
The thesis of the committee is that it is necessary, if 





* E.M.B. 19. H.M. Stationery Office. Price, 1s. net. 
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Europe is to avoid inevitable collapse in the near future, 
for the various countries to unite economically by com- 
mencing to lower all Customs tariffs progressively. The 
committee urges that, once the desired European 
Customs Union is created, it must strive to bring the 
United States and all other protectionist countries gradu- 
ally to lower their Customs tariffs, in conformity with 
the recommendations of the League of Nations. The 
committee’s programme, the recent inquiry shows, has 
been welcomed favourably by the organised trade bodies 
of France. Briefly summarised, the leading chambers 
of commerce have expressed the opinion that the most 
practical means of bringing about the simultaneous lower- 
ing of European Customs tariffs will be to extend gener- 
ally the quota system in regard to imports, the utilisation 
of cartels, and the passing of collective treaties that 
shall reserve exclusively to their European signatories the 
benefit of most-favoured-nation clauses. It is in this last 
clause, of course, that the whole difficulty lies. A way 
has yet to be found of establishing preferential tariffs 
between contiguous territories without involving dis- 
crimination and commercial war on a large scale. 


The Charing Cross Bridge Scheme.—On July 30th next 
the proprietors of the Southern Railway will meet to vote 
on the heads of an agreement between the railway and 
the London County Council on the removal of Charing 
Cross Station south of the river and the replacement of 
the existing railway bridge by a road bridge. As long 
ego as November, 1926, the Royal Commission on 
Cross-River Traffic recommended the construction of 
a double-decked road and rail bridge at Charing Cross, 
but this scheme had cold water poured on it by engineer- 
ing experts, anu the aim of negotiations has since been 
to transfer the station to the southern bank of the 
river and so to do away with the railway bridge 
altogether. Much public criticism has been roused by 
the delay in reaching agreement, and it is clear 
that the new Minister of Transport forced the pace 
by announcing to the parties the Government’s fixed 
intention to see the scheme carried through. The terms 
now approved by the directors provide for the construc- 
tion of a new station in the triangle between Waterloo 
Road, the old railway viaduct, and the south bank of the 
river, an area considerably larger than the present site. 
The London County Council has to acquire the site, clear 
it ready for building, and deliver the freehold, free of all 
payment, to the railway company, which, for its part, 
undertakes to start building at once and to complete the 
station with all reasonable dispatch. The narrow space 
between the new station and the river is to be used as 
an embankment or roadway only. In return, the com- 
pany undertakes to deliver to the County Council the 
whole of the old station site and certain other property, 
and to sell to the Council at market prices the remainder 
of its property north of the river. The Council -also 
promises to pay by instalments the estimated cost of 
constructing the new station, with all its necessary 
appurtenances, and to indemnify the company in the 
sum of £325,000 for loss occasioned by the transfer; 
on the Council also falls the burden of promoting the 
necessary legislation. The proprietors of the Southern 
Railway would be unwise to reject these terms. The 
railway acquires gratis a fine new station (for there is no 
reason why a new station should not be fine) with direct 
access to Charing Cross and Waterloo Bridges and to 
east-and-west traffic along York Road, next door, more- 
over, to its other station at Waterloo, which will, curiously, 
be further from Waterloo Bridge than the new terminus. 
Adequate compensation for incidental loss is offered, and 
the benefits of the scheme to the narrower interests of 
the railway, apart from those of the general public, far 
outweigh the disadvantages of being removed from the 
District Railway and of having no Underground station 
nearer than Waterloo. The other side of the bargain 
is no less attractive. London gets the new bridge it 


has so long demanded; the Strand widening scheme is 
pushed a big step further; a new embankment and a 
great station take the place of untidy wharves and 
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dirty warehouses and cottages; to some minds b 

of all, Hungerford Bridge disappears for ever, and . 
magnificent view from it down the river is divorced 
the smoke and clatter of passing trains. The Fina, 
Committee of the L.C.C., though with some hesitation 
on account of the heavy expenditure, has endorseq : 
scheme on the understanding that the Governmen vil 
find 75 per cent. of the cost, which is estimated » 
£12,500,000, plus £946,000 for reconditioning Waterly, 
Bridge. This is £570,000 more than the original et, 
mate, but in our opinion it is not too high a price to wes 
for the amenities gained. New problems arise out of the 
fragments of the old—the construction (apparently op ths 
same level as the Strand) of an approach to the bride: 
from Charing Cross Road, the extension of the embayy. 
ment along the south side of the river, the removal of the 
‘* Old Vic.’’—but London is too experienced to expect jts 
traffic problems to disappear at a stroke, and is gratefy] 
for this bold attempt to carry their solution a step further, 


Scottish Local Government.—An interesting politica! 
situation, which may well repeat itself upon other issues 
during the life of the present Government, has been 
created by the attempt of the Scottish Liberal and Labour 
members to have the Scottish Local Government Act. 
1929, amended or suspended. Moving an ‘‘ unofficial” 
Liberal amendment to the Address on July 10th las, 
Mr Macpherson demanded the implementing of an alleged 
promise by the Prime Minister that Scotland should not 
be allowed to groan beneath that measure. To this Mr 
MacDonald replied that his pledge was conditional upon 
his being in office for a ‘* full parliamentary term ”’ and 
upon the practicability of revision. The Act would be 
in operation before the next Session, so that they could 
not possibly substitute a complete new scheme; in those 
circumstances suspension of the whole would be unfair 
and amendment of large parts impracticable. All he could 
do was to circulate a Bill to suspend the clauses of the 
Act which abolish ad hoc education authorities, pending 
further consultation of opinion, and to see whether its 
reception by the House would enable it to be carried 
through rapidly. As for the rest of the Act, he suggested 
that it should be allowed to operate for, say, a year, when 
an inquiry might be held which he hoped would cover not 
only Scottish local government but also Scottish self- 
government. This compromise was denounced as inade- 
quate by the Liberals, while Conservative speakers as 
bitterly opposed a step which they alleged was supported 
only by a parochial vested interest in the existing educa- 
tional system. It soon became apparent that Conserva- 
tives were prepared to prolong the Session indefinitely by 
opposition to the Amending Bill, and meanwhile the 
Government was being visited by numerous deputation 
from local authorities, teachers’ organisations and religious 
bodies, praying that the Bill should be dropped, an action 
which Mr MacDonald, in fact, took last week. The a0- 
nouncement was received with keen disappointment by 
Scottish Labour and Liberal members, an unsuccesst! 
attempt being made by the latter to force the question 
to a division, but there can be no doubt that it was entirey 
in accordance with the Prime Minister’s remarks in the 
debate on the Address. On the merits of the questo 
there is room for a division of opinion. The separate 
education authorities have been in existence for bare'y 
ten years, and have, it is said, met with much succes. 
On the other hand, the danger of over-multiplication © 
local authorities is shown in the abnormally small polls 
at the educational elections; and there is a strong case for 
bringing education into the general structure of gover 
ment, where it can be guided by men of wider experience 
than its own specialists. Whether they are right “f 
wrong, however, the Government have placed many ° 
their supporters in a predicament, for in a large numve? 
of Scottish constituencies pledges were given by Labour 
as well as Liberal candidates that the educational pr 
vision of the 1929 Act would be repealed. The incident 
shows once more the danger of giving special pledges 
matters of local concern which go beyond declared pat! 
policy. It is significant, too, that the Government, wit 
an assured majority on the issue, chose rather to bow 
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sition of the Conservative Party, reinforced by 
iamentary pressure. The most important lesson 

the affair, however, is that apparently legislation in 
seotland would take a very different course if she were 
elect her own Parliament, though not necessarily a 


iser one. 
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Iron and Steel Production in June.—The recent higher 
evels of iron and steel production were fully maintained 
, June, for pig-iron production amounted to 657,800 tons 
ompared with 654,800 tons in the previous month and 

63.70) tons in June, 1928; while steel production, 

hough falling from 843,800 tons in May to 830,900 tons 

n June, was at a slightly higher daily rate, since the 
number of days in June was one less than in May. The 

une output of pig iron brings the total for the first half 
nf the year to 8,597,900 tons or 175,700 tons more than 

‘1 the corresponding period last year, while steel produc- 
¢ion in the first half of 1929 was 4,882,700 tons or 600,000 
tons higher than in the corresponding period last year. 
The number of blast furnaces in operation increased by 
six during the month to 165. The following table shows 
the production of pig iron and steel and imports and ex- 
fports of iron and steel in each of the first six months of 
1928 and 1929:— 

U.K.—Propuction, Imports AND Exports OF IRON AND STEEL 
First S1x Montus 1928 anv 1929. 
(In thousands of tons). 
Production. 


Imports. Exports. 
Steel Ingots 


and Castings. 





| 
| Pig Iron. 





| 1928, | 1929, | 1928, | 1929, | 1928, | 1929, | 1928, | 1929, 


Jan 560-5 | 563-9 626-2 764-6 283-9 244-3 | 332-2 | 421-2 
Fet 550:8 | 519-6 764°4 7714-9 286-9 160-0 | 317-0 | 380-1 
Mar, | 592-6 590°5 793°3 859-9 271-5 182-1 | 409-3 | 350-1 

| 563-1) 611-3 644-1 808-6 252-7 261-9 | 344°3 | 339-8 
May 591-5 | 654-8 752-7 843°8 236-9 257-3 | 359-0 | 442-8 
June | 563-7 | 657°8 709-0 830-9 210-4 234-2 | 365°9 | 306-8 


| 
a |) | | eC Ce 


Total | 3422-2 | 3597-9 | 4289-7 | 4882-7 | 1542-3 | 1339-8 [2127-7 |2240-8 


It will be seen that in spite of some reduction in the 
trst quarter of the year imports in the second quarter 
continue at the rate of about 3,000,000 tons per annum, 
while, after rising to 442,800 tons in May, exports showed 
a disappointing decline to 306,800 tons in June. Prices 
continue to increase slowly, the Board of Trade’s price 
index number for iron and steel, which was 112.5 in 
oy (1913=100), having steadily risen to 114.7 in 

une, 


Rayon Industry Concentration.—Further developments 
are reported (writes our Paris correspondent) in connec- 
tion with the recent negotiations for an international 
entente in the artificial silk industry. The movement, it 
will be recalled, began in Italy, with a view to prevent- 
ing another over-production crisis similar to the one that 


S proved so costly last year. The groups concerned include 


British, German, Italian and Dutch interests, the move- 
ment being under the leadership of the Glanzstoff direc- 
tors. Following the announcement of a fusion of the 
Glanzstoft and Enka concerns, it is now reported that an 
“sreement has been arrived at between the Glanzstoff, 
ember and Eastman Kodak organisations, based on the 
Projected erection by the Kodak company of a large 
“cetate of cellulose plant in Tennessee. Dr. Bluetgen, 
Managing director of the Glanzstoff company, and Herr 
ne one of the directors of the Bemberg firm, are 
oth on the board of the Kodak company, of which the 
— 18 vice-president. Herr Kummer is now in the 
ited States, and is expected to remain there for several 
tonths. Colour is given to the report by the fact that 
- new acetate plant is to be erected in the vicinity of 
“le works of the American Bemberg and the American 
; cnestott corporations. Reports that a further reduction 
nia Viscosa capita! is contemplated in order to bring 


— a higher yield from the shares were recently em- 
aa cally denied by the Glanzstoff board. The Glanz- 
“ot explanation of the fact that Snia Viscosa output hus 
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latterly risen from 35,000 kilos. per day to 40,000, while 
selling prices have been put up by between 10 per cent. 
and 15 per cent., is that, thanks to a policy of rationalisa- 
tion, the company has been able both to improve the 
quality of its product and to extend its market, and thus 
command a larger margin of profit. 





South African Reserve Bank.—On [riday, June 7th, 
writes our Johannesburg correspondent, the Governor, 
Mr W. H. Clegg, presided at the ninth ordinary general 
meeting of the South African Reserve Bank. He in- 
formed the stockholders, inter alia, that the note circula- 
tion at March 31, 1929, was £9,604,806 reserve bank 
notes, being £652,000 more than last year. The net in- 
crease in note issue was about £500,000. The net amount 
of gold coin put into circulation was £1,343,000, whilst 
silver in the hands of the public increased by £150,000, 
so that the total circulation increased by about 
£2,000,000. It was mentioned that this increase was for 
practical purposes a duplication of that of 1927-28. 
Deposits amounted to £8,500,000. The holding of gold 
coin and bullion amounted to about £9,000,000; the 
Bank buys from the mines and re-sells about £600,000 to 
£800,000 each week, the resale in London being the 
principal source of sterling. The balance with the Bank 
of England was £213,659, whilst £493,000 was held in 
short loans under the guarantee of the Bank of England. 
There was a small balance of about £5,000 in New York. 





Bills discounted amounted to £9,400,000—domestic 
£1,040,000, foreign £8,130,000, and Union Treasury 
Bills £250,000. During the year the turnover of 


domestic bills was over £13,000,000, of foreign trade bills 
£35,000,000, and of Treasury Bills £7,000,000. The 
profit for the year was £400,000 and the reserve fund now 
stands at over £600,000. The Governor referred at 
length to the sensational frauds at the Johannesburg 
Branch, and took occasion to point out that these frauds 
involved an exceptionally skilful thief, a negligent branch 
agent, and a supposedly reputable firm of stockbrokers 
who accepted without inquiry very large sums in Reserve 
Bank notes. In addition, a company secretary was per- 
suaded to give a certificate which was £54,000 in error, 
and two firms of auditors were successfully imposed 
upon. The fraud was at once detected by the Bank’s 
ordinary check by an acting agent who took over the 
branch during the absence on ordinary leave of the 
regular agent. The amount involved was £85,000 and 
the thief and two stockbrokers are serving terms of penal 
servitude. In the course of his remarks, Mr Clegg re- 
ferred to the economic aspects of the gold standard. At 
first sight, South Africa would seem to stand to benefit 
by a heavy fall in prices, in view of her importance as a 
gold producer. Mr Clegg warned us, however, not to 
overlook the fact that the rest of South Africa’s trade 
would suffer as much or more from excessive apprecia- 
tion, as would the trade of any other country, apart from 
the possibility of a change of currency system should the 
defects of gold come to outweigh its advantages. 





Dutch Shipping Developments.—A correspondent 
writes:—The figures published in the new edition 
of Lloyd’s Register Book clearly show the pro- 
gress which has been made by Dutch shipping during 
the last fifteen years. As against a total gross tonnage 
owned in Holland at June, 1914, of 1,472,000, the total 
at June, 1929, was 2,932,000, an increase of nearly 100 
per cent. In fact, Holland ranks fourth amongst the 
world’s seafaring nations as far as increase of seagoing 
tonnage during the period named is concerned, being pre- 
ceded only by the United States, Japan, and Italy. The 
expansion which has occurred in the Dutch mercantile 
marine is all the more remarkable as—contrary to the 
aforementioned countries—subsidies to shipping are un- 
known in the Netherlands and the development is, there- 
fore, one for which credit is due to private enterprise only. 
The growth of Dutch shipping during the period under 
review has been largely in the nature of liner business, 
tramp companies being comparatively small in number. 
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Europe is to avoid inevitable collapse in the near future, 
for the various countries to unite economically by com- 
mencing to lower all Customs tariffs progressively. The 
committee urges that, once the desired European 
Customs Union is created, it must strive to bring the 
United States and all other protectionist countries gradu- 
ally to lower their Customs tariffs, in conformity with 
the recommendations of the League of Nations. The 
committee’s programme, the recent inquiry shows, has 
been welcomed favourably by the organised trade bodies 
of France. Briefly summarised, the leading chambers 
of commerce have expressed the opinion that the most 
practical means of bringing about the simultaneous lower- 
ing of European Customs tariffs will be to extend gener- 
ally the quota system in regard to imports, the utilisation 
of cartels, and the passing of collective treaties that 
shall reserve exclusively to their European signatories the 
benefit of most-favoured-nation clauses. It is in this last 
clause, of course, that the whole difficulty lies. A way 
has yet to be found of establishing preferential tariffs 
between contiguous territories without involving dis- 
crimination and commercial war on a large scale. 


The Charing Cross Bridge Scheme.—On July 30th next 
the proprietors of the Southern Railway will meet to vote 
on the heads of an agreement between the railway and 
the London County Council on the removal of Charing 
Cross Station south of the river and the replacement of 
the existing railway bridge by a road bridge. As long 
ago as November, 1926, the Royal Commission on 
Cross-River Traffic recommended the construction of 
a double-decked road and rail bridge at Charing Cross, 
but this scheme had cold water poured on it by engineer- 
ing experts, and the aim of negotiations has since been 
to transfer the station to the southern bank of the 
river and so to do away with the railway bridge 
altogether. Much public criticism has been roused by 
the delay in reaching agreement, and it is clear 
that the new Minister of Transport forced the pace 
by announcing to the parties the Government’s fixed 
intention to see the scheme carried through. The terms 
now approved by the directors provide for the construc- 
tion of a new station in the triangle between Waterloo 
Road, the old railway viaduct, and the south bank of the 
river, an area considerably larger than the present site. 
The London County Council has to acquire the site, clear 
it ready for building, and deliver the freehold, free of all 
payment, to the railway company, which, for its part, 
undertakes to start building at once and to complete the 
station with all reasonable dispatch. The narrow space 
between the new station and the river is to be used as 
an embankment or roadway only. In return, the com- 
pany undertakes to deliver to the County Council the 
whole of the old station site and certain other property, 
and to sell to the Council at market prices the remainder 
of its property north of the river. The Council also 
promises to pay by instalments the estimated cost of 
constructing the new station, with all its necessary 
appurtenances, and to indemnify the company in the 
sum of £325,000 for loss occasioned by the transfer; 
on the Council also falls the burden of promoting the 
necessary legislation. The proprietors of the Southern 
Railway would be unwise to reject these terms. The 
railway acquires gratis a fine new station (for there is no 
reason why a new station should not be fine) with direct 
access to Charing Cross and Waterloo Bridges and to 
east-and-west traffic along York Road, next door, more- 
over, to its other station at Waterloo, which will, curiously, 
be further from Waterloo Bridge than the new terminus. 
Adequate compensation for incidental loss is offered, and 
the benefits of the scheme to the narrower interests of 
the railway, apart from those of the general public, far 
outweigh the disadvantages of being removed from the 
District Railway and of having no Underground station 
nearer than Waterloo. The other side of the bargain 
is no less attractive. London gets the new bridge it 
has so long demanded; the Strand widening scheme is 
pushed a big step further; a new embankment and a 
great station take the place of untidy wharves and 
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dirty warehouses and cottages; to some minds best 


of all, Hungerford Bridge disappears for ever, and th 
magnificent view from it down the river is divorce] fy, 
the smoke and clatter of passing trains. The Far 
Committee of the L.C.C., though with some bedi 
on account of the heavy expenditure, has endorgeg _ 
scheme on the understanding that the Governmen wil 
find 75 per cent. of the cost, which is estimated 
£12,500,000, plus £946,000 for reconditioning Waterlo, 
Bridge. This is £570,000 more than the original eg 
mate, but in our opinion it is not too high a price to pay 
for the amenities gained. New problems arise out o the 
fragments of the old—the construction (apparently on ths 
same level as the Strand) of an approach to the bride 
from Charing Cross Road, the extension of the em| ank- 
ment along the south side of the river, the removal of the 
‘* Old Vic.’’-—but London is too experienced to expect jis 
traffic problems to disappear at a stroke, and is gratety] 
for this bold attempt to carry their solution a step further, 


Scottish Local Government.—An interesting politic! 
situation, which may well repeat itself upon other issues 
during the life of the present Government, has been 
created by the attempt of the Scottish Liberal and Labou 
members to have the Scottish Local Government Act. 
1929, amended or suspended. Moving an ‘‘ unofficial” 
Liberal amendment to the Address on July 10th last, 
Mr Macpherson demanded the implementing of an alleged 
promise by the Prime Minister that Scotland should no 
be allowed to groan beneath that measure. To this Mr: 
MacDonald replied that his pledge was conditional upon 
his being in office for a ‘‘ full parliamentary term ”’ and 
upon the practicability of revision. The Act would be 
in operation before the next Session, so that they could 
not possibly substitute a complete new scheme; in those 
circumstances suspension of the whole would be unfair 
and amendment of large parts impracticable. All he could 
do was to circulate a Bill to suspend the clauses of the 
Act which abolish ad hoc education authorities, pending 
further consultation of opinion, and to see whether its 
reception by the House would enable it to be carried 
through rapidly. As for the rest of the Act, he suggested 
that it should be allowed to operate for, say, a year, when 
an inquiry might be held which he hoped would cover not 
only Scottish local government but also Scottish sell: 
government. This compromise was denounced as inade- 
quate by the Liberals, while Conservative speakers as 
bitterly opposed a step which they alleged was supported 
only by a parochial vested interest in the existing educa 
tional system. It soon became apparent that Conserva- 
tives were prepared to prolong the Session indefinitely by 
opposition to the Amending Bill, and meanwhile the 
Government was being visited by numerous deputations 
from local authorities, teachers’ organisations and religious 
bodies, praying that the Bill should be dropped, an actio 
which Mr MacDonald, in fact, took last week. The at- 
nouncement was received with keen disappointment oy 
Scottish Labour and Liberal members, an unsuccessti 
attempt being made by the latter to force the question 
to a division, but there can be no doubt that it was entitey 
in accordance with the Prime Minister's remarks in the 
debate on the Address. On the merits of the questo 
there is room for a division of opinion. The separate 
education authorities have been in existence for bares 
ten years, and have, it is said, met with much success 
On the other hand, the danger of over-multiplication of 
local authorities is shown in the abnormally small polls 
at the educational elections ; and there is a strong case 10! 
bringing education into the general structure of gover 
ment, where it can be guided by men of wider experient? 
than its own specialists. Whether they are right 0 
wrong, however, the Government have placed many “ 
their supporters in a predicament, for in a large number 
of Scottish constituencies pledges were given by Labour 


as well as Liberal candidates that the educational pr 
vision of the 1929 Act would be repealed. The incident 
shows once more the danger of giving special pledges 
matters of local concern which go beyond declared party 
policy. It is significant, too, that the Government, wit 
an assured majority on the issue, chose rather to bow 
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sition of the Conservative Party, reinforced by 
tra-parliamentary pressure. The most important lesson 
the affair, however, 18 that apparently legislation in 
otland would take a very different course if she were 
» elect her own Parliament, though not necessarily a 


jser one. 


e oppo 






















Iron and Steel Production in June.—The recent higher 
wvels of iron and steel production were fully maintained 
, June, for pig-iron production amounted to 657,800 tons 
ompared with 654,800 tons in the previous month and 
63,700 tons in June, 1928; while steel production, 
nough falling from 843,800 tons in May to 830,900 tons 
June, was at a slightly higher daily rate, since the 
number of days in June was one less than in May. The 
June output of pig iron brings the total for the first half 
nf the year to 8,597,900 tons or 175,700 tons more than 
n the corresponding period last year, while steel produc- 
ion in the first half of 1929 was 4,882,700 tons or 600,000 
ons higher than in the corresponding period last year. 
"he number of blast furnaces in operation increased by 
six during the month to 165. The following table shows 
the production of pig iron and steel and imports and ex- 
fports of iron and steel in each of the first six months of 
1928 and 1929:— 

7.K.—Propuction, IMPORTS AND EXPoRTS OF IRON AND STEEL 
First Stx Montus 1928 anp 1929. 

(In thousands of tons). 
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| Pig Iron. and Castings. 

| 1928, | 1929, | 1928, 1929, | 1928, | 1929, | 1928, | 1929, 
an, | 560:5 | 563-9 626-2 764-6 283:°9 244-3 | 332-2 | 421-2 
Feb. | 550°8 519-6 164-4 174:°9 286-9 160-0 | 317-0 | 380-1 
Mar. | 592-6 590-5 7193°3 859-9 271°5 182-1 | 409-3 | 350-1 
Apr. | 563-1 611-3 644°1 808-6 252-7 261-9 | 344-3 | 339-8 
May | 591-5 654-8 752°7 843-8 236°9 257-3 | 359-0 | 442-8 
June | 563-7 657°8 709-0 830-9 210-4 234-2 | 365°9 | 306°8 
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It will be seen that in spite of some reduction in the 
first quarter of the year imports in the second quarter 
continue at the rate of about 3,000,000 tons per annum, 
while, after rising to 442,800 tons in May, exports showed 
a disappointing decline to 806,800 tons in June. Prices 
continue to increase slowly, the Board of Trade’s price 
index number for iron and steel, which was 112.5 in 
ne (1913=100), having steadily risen to 114.7 in 

une, 


Rayon Industry Concentration.—F urther developments 
are reported (writes our Paris correspondent) in connec- 
tion with the recent negotiations for an international 
éntente in the artificial silk industry. The movement, it 
will be recalled, began in Italy, with a view to prevent- 
ing another over-production crisis similar to the one that 
proved so costly last year. The groups concerned include 
British, German, Italian and Dutch interests, the move- 
tment being under the leadership of the Glanzstoff direc- 
tors. Following the announcement of a fusion of the 
Glanzstoff and Enka concerns, it is now reported that an 
“steement has been arrived at between the Glanzstoff, 
Bember and Eastman Kodak organisations, based on the 
Projected erection by the Kodak company of a large 
acetate of cellulose plant in Tennessee. Dr. Bluetgen, 
‘managing director of the Glanzstoff company, and Herr 
a one of the directors of the Bemberg firm, are 
70th on the board of the Kodak company, of which the 
ae 18 vice-president. Herr Kummer is now in the 

nited States, and is expected to remain there for several 
tuonths. Colour is given to the report by the fact that 
the new acetate plant is to be erected in the vicinity of 

© works of the American Bemberg and the American 
i Ping corporations. Reports that a further reduction 
; ont Viscosa capital is contemplated in order to bring 
hati a higher yield from the shares were recently em- 
os cally denied by the Glanzstoff board. The Glanz- 
explanation of the fact that Snia Viscosa output hus 
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latterly risen from 35,000 kilos. per day to 40,000, while 
selling prices have been put up by between 10 per cent. 
and 15 per cent., is that, thanks to a policy of rationalisa- 
tion, the company has been able both to improve the 
quality of its product and to extend its market, and thus 
command a larger margin of profit. 





South African Reserve Bank.—On Friday, June 7th, 
writes our Johannesburg correspondent, the Governor, 
Mr W. H. Clegg, presided at the ninth ordinary general 
wmeeting of the South African Reserve Bank. He in- 
formed the stockholders, inter alia, that the note circula- 
tion at March 31, 1929, was £9,604,806 reserve bank 
notes, being £652,000 more than last year. The net in- 
crease in note issue was about £500,000. The net amount 
of gold coin put into circulation was £1,343,000, whilst 
silver in the hands of the public increased by £150,000, 
so that the total circulation increased by about 
£2,000,000. It was mentioned that this increase was for 
practical purposes a duplication of that of 1927-28. 
Deposits amounted to £8,500,000. The holding of gold 
coin and bullion amounted to about £9,000,000; the 
Bank buys from the mines and re-sells about £600,000 to 
£800,000 each week, the resale in London being the 
principal source of sterling. The balance with the Bank 
of England was £213,659, whilst £493,000 was held in 
short loans under the guarantee of the Bank of England. 
There was a small balance of about £5,000 in New York. 


Bills discounted amounted to £9,400,000—domestie 
£1,040,000, foreign £8,130,000, and Union Treasury 
Bills £250,000. During the year the turnover of 


domestic bills was over £13,000,000, of foreign trade bills 
£35,000,000, and of Treasury Bills £7,000,000. The 
profit for the year was £400,000 and the reserve fund now 
stands at over £600,000. The Governor referred at 
length to the sensational frauds at the Johannesburg 
Branch, and took occasion to point out that these frauds 
involved an exceptionally skilful thief, a negligent branch 
agent, and a supposedly reputable firm of stockbrokers 
who accepted without inquiry very large sums in Reserve 
Bank notes. In addition, a company secretary was per- 
suaded to give a certificate which was £54,000 in error, 
and two firms of auditors were successfully imposed 
upon. The fraud was at once detected by the Bank’s 
ordinary check by an acting agent who took over the 
branch during the absence on ordinary leave of the 
regular agent. The amount involved was £85,000 and 
the thief and two stockbrokers are serving terms of penal 
servitude. In the course of his remarks, Mr Clegg re- 
ferred to the economic aspects of the gold standard. At 
first sight, South Africa would seem to stand to benefit 
by a heavy fall in prices, in view of her importance as a 
gold producer. Mr Clegg warned us, however, not to 
overlook the fact that the rest of South Africa’s trade 
would suffer as much or more from excessive apprecia- 
tion, as would the trade of any other country, apart from 
the possibility of a change of currency system should the 
defects of gold come to outweigh its advantages. 


Dutch Shipping Developments.—A correspondent 
writes:—The figures published in the new_ edition 
of Lloyd’s Register Book clearly show the_ pro- 
gress which has been made by Dutch shipping during 
the last fifteen years. As against a total gross tonnage 
owned in Holland at June, 1914, of 1,472,000, the total 
at June, 1929, was 2,932,000, an increase of nearly 100 
per cent. In fact, Holland ranks fourth amongst the 
world’s seafaring nations as far as increase of seagoing 
tonnage during the period named is concerned, being pre- 
ceded only by the United States, Japan, and Italy. The 
expansion which has occurred in the Dutch mercantile 
marine is all the more remarkable as—contrary to the 
aforementioned countries—subsidies to shipping are un- 
known in the Netherlands and the development is, there- 
fore, one for which credit is due to private enterprise only. 
The growth of Dutch shipping during the period under 
review has been largely in the nature of liner business, 
tramp companies being comparatively small jin number. 














RNS Merit smicNbcem im spims SRES gt 2S Bas en Dig 




































mee een cer ene bee « 


py ena pete me 


166 


Various new shipping companies sprang up during the 
war, but few, indeed, managed to weather the storm. 
Those that survived are gradually developing, and, in 
fact, as far as the financial status of the individual com- 
panies is concerned, Dutch shipping as a whole can be 
safely said to have successfully got over the worst of the 
crisis and to be making slow, but none the less distinct, 
progress, some companies—amongst which the Rotter- 
dam Lloyd, Netherlands Steamship Co., and Royal 
Packet Co. are of outstanding importance—having more 
than made good whatever ground was lost in the past. 
Not only have the various liner companies greatly ex- 
tended existing liner services by increased sailings, but 
several new lines have been inaugurated, including the 
Pacific Coast service of the Holland-America Line, the 
Java-New York and Java-Pacific Coast lines, which are 
maintained by the Rotterdam Lloyd and Netherlands 
Steamship Co., the Rotterdam-South America Line, which 
is managed by Messrs. Van Nievelt, Goudriaan and Co., 
and the Central America and West Coast of South 
America Lines, which were inaugurated by the Royal 
Netherlands 8.8. Co. Another very important develop- 
ment in Dutch liner trade has been the formation, shortly 
after the war, of the United Netherlands Navigation Co. 
by the leading Dutch shipping companies, including the 
following :—Netherlands Steamship Co., Royal Nether- 
lands Steamship Co., Rotterdam Lloyd, Holland-America 
Line, Java-China-Japan Line, Van Nievelt, Goudriaan 
and Co., The Maas Steamship Co., Royal Packet Co. 
This combine is running regular lines to Australia, the 
Far East, British India and West, South, and East 
Africa. Progress of ‘‘ tramp ’’ shipping companies has 
been less conspicuous, the depressed state of the freight 
market during the last seven years offering little or no 
inducement to the “‘ tramp ’’ owner to add to existing 
tonnage. In fact, one or two of the Dutch owners who 
used to confine their activities before the war to 
** tramp ”’ shipping, have since turned their attention to 
liner business so as to stabilise their profits on trading. 


Roumanian Oil Position.—The petroleum position, 
writes our Bucharest correspondent, is causing in inter- 
ested circles grave concern. Export, owing to the low 
world prices, is unprofitable, and in the interior the com- 
petition of the producers is also keeping prices at a low 
level. Negotiations for the organisation of the sale in the 
interior have been in progress for a long time, but the 
principal refining companies do not seem to be able to 
come to an agreement. The opinion prevails that eventu- 
ally necessity must force the companies to come to terms, 
but, meanwhile, much valuable time is lost. Many con- 
cerns have been obliged to pass the dividend for 1928, 
others had to reduce it, and so far they do not seem to 
be better placed as regards this year. The industry is 
overtaxed, and no reduction of taxation can be expected 
for the present. Production appears to have become 
stationary lately at 1,850 to 1,400 wagons daily. It is 
interesting, however, that some of the Government areas 
will be thrown open for exploration for which public ten- 
ders are invited. The new Mining Law divides these lands 
in ** known areas ’’ and ‘* unknown areas.’’ The conces- 
sion of known areas implies the sinking of a certain num- 
ber of wells in the unknown areas for purposes of explora- 
tion. The Government has introduced a Bill into Parlia- 
ment for the commercialisation of the petroleum pipe 
lines. These have so far been under the administration of 
the railways. It is now intended to bring them under a 
State Régie in which the administration of the port of Con- 
stantza will be included. Immediately after the passing 
of the Bill the construction of a new pipe line Baicoi-Con- 
stantza will be taken in hand. A further important inno- 
vation contemplated is the establishment of free ports at 
Galatz, Braila, Constantza and Giurgiu. It is hoped to 
encourage by this means the through traffic via Roumania 
and to bring renewed activity to the Danube ports by 
securing for them a good part of the overseas trade of 
the Eastern part of Middle Europe and the Danubian 
countries. To give, however, this scheme full sco a 
substantial development of the railway and road factlities 
in Roumania appears essential. 
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Agricultural Banks in Chile.—A Santiago Correspon d 
writes :—Agricultural banks have not formed, hither 
any definite part of Chilean financial policy; py thee 
will be brought shortly into being an agricultural a 
sation institution, charged with the duty of foaming 
tinancing and directing a number of colonies in order t, 
increase the production of the country. The capital of ,, 
new bank will be 100,000,000 pesos to be provided by th 
Government, over a period of five years (1929-33) ‘from 
the extraordinary budget. Land will be acquired by pub. 
lic bid, direct purchase or by expropriation, accordino to 
the laws governing expropriable property. If acquired , 
purchase, the farmer will make a small initial paymey; 
and complete the purchase over a term of years. Lan 
thus acquired will be divided into lots not greater tha 
20 hectares (1 hectare=2.47 acres). The importance ¢ 
the project in a country like Chile cannot be exaggerate, 
The steady growth of urban population and concentratio, 
of interest upon other forms of employment and industry 
particularly nitrates and mineral production, have &. 
prived agriculture of that intensive development which jt 
is now likely to receive. Notwithstanding the opinicy 
of some authorities that the country is incapable of any. 
thing more than a small margin over self-support, wher. 
ever practical assistance has been extended—and unde 
no previous Administration has this been more notable 
encouraging results have been achieved. The presen; 
banking system, while securing credit to the averag 
trader, is insufficient to meet the wants of extensive 
agriculture. Loans are needed for a long period, ani, 
hitherto, the smaller landowners have had insutiicien: 
security (from a banking point of view) to offer, ani 
lending institutions have been little inclined to incur risks 
extending over several years. The land-mortgage banks 
do a considerable amount of business, issuing bonds based 
upon conservative valuation of property hypothecated in 
their favour; these bonds are much sought after as a safe 
investment, especially among investors abroad. The 
Caja de Credito Ipotecdrio, the principal institution 
this description, was established in 1855; the Banco 
Ipotecério de Valparaiso, in 1883, and the Banco Ipote 
cario de Chile, in 1894. But it has not been customary 
for any but large landowners to resort to the mortgage 
banks when financing their projects. The conditions im- 
posed have appealed less strongly to small landowner, 
such as those whom the Government is now determined 
to assist upon terms at once generous and encouragity. 
Crop failures are now becoming rare owing to the largely: 
extended area of irrigated lands upon which varied pr 
duce can be reckoned fairly soundly from year to yeal. 
In the greater part of the agricultural regions of Chil 
climatic conditions vary little from season to seasol. 
Unfortunately, there are no statistics of the total value 
Chile’s agricultural production; but it seems that, over § 
six-year period, exports, including flour and wine, hare 
averaged about 86,000,000 (gold) pesos, the proportioa 
of the exports to the domestic consumption varyilt 
greatly by commodities and by years. Under the nev 
conditions introduced by the agricultural colonisati 
bank, it may be assumed that the value of productict. 
including that of wine, will increase substantially th 
value of exports. 
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UNITED STATES.—SHARE MARKET— 
INDUSTRIAL ACTIVITY—RAILROADS— 
TARIFF DISCUSSIONS. 
(FROM OUR CORRESPONDENT.) 
New York, July 15. 
Wate the share market has continued to feel the effects 
of profit taking during the past week it has held up **" 


and has disappointed expectations of a ‘‘ technical ™ 
action. The market has continued to be selective 


marked strength in utilities, rails and steels has wer 
at the same time with distinct weakness in motors— . 
leaders of the past few years.” Everyone admits the ¢™ 








nous business and the splendid profits that the motor 
nakers have made during the first half of the year; but 
_ magnitude of this business has served to raise 
he very 8 : . ; 

ubts as to the situation in the second half of the year. 
Tost market followers are assuming that competition in 
he motor business will be increasingly severe in the 
jonths ahead and that profits will suffer correspond- 
nly. Time alone will furnish the answer to this ques- 
on, but it may be noted here that the motor business 
as suffered several similar ** scares ’’ during the past 
veral years and that in those instances the forebodings 
ere not justified. 

Meanwhile, it has been apparent that the steel business 
s enjoying the most active and prosperous summer in its 
‘story. Output is about 10 per cent. below the May 
ak; but as that peak represented capacity, the present 
peration represents far less than the normal seasonal 
ackening. In addition, discouraging developments are 
ycking. Some further slackening during the hot weather 
quite possible; but the consumption of steel is being 
naintained very well and there is nothing in the situa- 
ion to make one think that the steelmakers will be 
mpted to reduce prices. Meanwhile it is clear that the 
sustained high rate of operation and the relatively 
moderate prices that have prevailed are giving the indus- 
ry its most profitable experience in history. The United 
States Steel Corporation is expected to show about $12 
share earned during the first six months and to show at 
east $20 a share for the year. Under these circum- 
tances the shares recently set a new high record at 204. 
Railroad shares have also advanced impressively dur- 
ng the past week. Among the sharp gainers were New 
fork Central, whose new top of 2384 is 60 points above 
e lowest for the year, and Atchison, Topeka and Santa 
é, which set a high record of 2583, which is 632 points 
bove the year’s lowest. The great activity and strength 
n rails have stimulated interest in Allegheny Corpora- 
jon, the Van Sweringen railroad holding and investment 
ompany that was floated within the year under Morgan 
uspices. These shares have risen from a low level of 
3 to over 50. Behind these performances by the rails 
re record-breaking car loadings and the highest earnings 
ver known. The earnings this year are, furthermore, 
oteworthy for the great gain in net relatively to gross 
igures. This was apparent even early in the year when 
> receipts had not risen above the level of the year 
perore. 

Advances in utility shares have been even more strik- 
ng. These are due to the continued steady growth in 
oss and net earnings and to appreciation of the benefits 
0 be obtained from consolidations, super-power and hold- 
ng company organisations. Imaginations have been 
lured by the possibilities inherent in the present prac- 
ce of introducing economies of power manufacture, of 
educing the price of current, of thereby increasing con- 
umption and then again of reducing costs. Throughout 
ll this the greatest stress is laid on the modernisation of 
(upment and the development of new uses for power. 
he big holding companies also buy into smaller com- 
panies and systems that are not so well operated, and 
hen by introducing better management increase the 
julue of their investments. In any event, the public 
bpetite for utility shares is great and this is aiding the 
taneing of a great programme of consolidation and 
evelopment. 

An interesting aspect of the tariff hearings in Washing- 
ao the appearance of prominent automobile manu- 
ae who advocated a reduction and almost 
Pitan of the existing duties on foreign machines. 
on, apparent that all that the automobile manufac- 
- ‘ really wished were nominal duties that could be 
vg - a basis for countervailing duties; and that they 
: terested greatly in the foreign markets for their 

‘ and are not worried about foreign competition. 


manip their attitude may be significant of a new ten- 
cy in 


American industry. Meanwhile it is apparent 


cpular th roposals for higher duties are not generally 
: ve roughout the country and that the Republicans 
ai forced to lower the proposed rates as the dis- 
hte Wi Vy oS: , dt is still too soon to tell whether 
mou be no tariff bill at all or whether a moderate 

ov one can be devised to secure executive approval. 
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FRANCE.—DEBT RATIFICATION—TAXATION 
PROSPECTS—FALLING SHARE MARKETS. 


(FROM OUR CORRESPONDENT.) 
Paris, July 24. 


Tne Chamber, by forced marches, brought the long- 
drawn-out controversy as to the American and British 
debts to a conclusion during the small hours of Sunday 
morning, by voting resolutions, without reservations, 
authorising the President of the Republic to ratify the 
Washington and London agreements. The vote was 
secured by a majority of eight only, in a House compris- 
ing 602 out of its full strength of 609 members, and there 
were only ten abstentions. The 292 votes against ratifica- 
tion included 100 of the 115 Radical Socialists who 
voted, the 100 Socialists, and the 11 Communists, the’ 
rest of the minority including M. Louis Marin and 15 
other deputies belong to the diehard Nationalist 
Party of 84 members, and smaller fractions of practically 
all the other parties who usually support M. Poincaré. 
In view of the majority of 65 secured earlier in the de- 
bate the smallness of the final figure in favour of the 
Government was disappointing, and was undoubtedly 
due to the Government refusing to attach reservations to 
the ratification and to its insisting on making the question 
one of confidence. The Senate, as forecast here last 
week, began its debate on ratification on Tuesday, and 
there is every prospect that the measure will be approved 
by a substantially larger majority by the Upper House, 
before the end of the week. The Senate, as usual, is 
displaying no desire to utilise the debate on the debts 
for purely party purposes, which has been the outstand- 
ing feature of the discussion in the Chamber, and in the 
Upper House the Finance Commission (unlike the corre- 
sponding body in the Chamber) contains a majority in 
favour of the Government. 

M. Charles Dumont, in his report on the Bill on 
behalf of the Senate Finance Commission, points out 
that if the Washington agreement is not ratified by 
August 1, France will have to dispatch to America 
10,407 million franes to liquidate the debt of $407,341 ,000 
due for the war stocks purchased by this country from 
the United States. The Treasury, he admits, is materi- 
ally in a position to find the money, either from its own 
resources or by borrowing from the Bank of France, 
but the idea of resuming borrowing he regards as un- 
thinkable. The Treasury, moreover, after paying for 
the war stocks, would stil! have need of 500,000,000 
francs of sound money per annum to meet its other 
foreign debt engagements, while in 1934 repayment of 
the loan of $45,000,000 made by the Americans to 
Bordeaux, Lyons and Marseilles will fall due. Ratifica- 
tion, the Rapporteur urges, is necessary, if only to enable 
the Treasury to conserve its stock of sound money. This 
stock has been accumulated to a great extent in ster- 
ling, and he insists that for France to sell sterlng at 
present, for the purpose of buying dollars, would pro- 
voke a serious crisis in sterling. The Bank’s stock of 
sound money, which amounted to 36,200 million franes 
on June 25, 1928, the date of stabilisation, now amounts 
to 25,700,000,000 francs. Out of the 10,500,000,000 
francs which have been disposed of, 7,700,000,000 have 
been transformed into gold metal. This gold, in loyal 
fulfilment of the agreement with the Bank of England, 
was purchased from New York, M. Dumont states, in 
spite of the fact that the cost in interest, freight and 
insurance, was much larger than if the metal had been 
bought in London. The Bank of France, he_ adds, 
intends to continue this policy as long as Great Britain 
remains the friend of France. It would be possible, of 
course, M. Dumont states, for the Treasury to secure the 
money for the America stocks by issuing a loan, but 
the cost in the present state of the market would be 
high and the effect of such an issue would be to bring 
the present policy of debt extinction to a sudden stop. 

Although the proposal to embody in the ratification law 


reserves that would bind up French debt payments to 
America and Great Britain with German reparation pay- 
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ments was dropped by the Chamber, the Senate Finance 
Commission has unanimously adopted a resolution recom- 
mending that the Senate shall place on record that this 
country shall have the right to demand, in the event of 
Germany making default, the part or all of the French 
debt annuities shall be suspended for three years, in 
virtue of Article 3 of the Washington Agreement and 
Article 4 ot the London Agreement, supplemented by the 
letters between Messrs. Churchill and Caillaux dated 
July 12, 1926. The resolution adds that, in such an 
event, France will count on the friendship and loyalty of 
Great Britain and the United States in the subsequent 
negotiations. 

Business generally is suffering from the uncertainty 
that prevails as to exactly what form the substantial 
amount of taxation relief promised during the present 
year will take. Various measures have been suggested 
in official quarters, but so far nothing definite has re- 
sulted. The promise that the present tax of 25 per cent. 
ad valorem on first transfers of real estate and business 
goodwills shall be brought to a lower figure by a sub- 
stantial cut in the extra 7 per cent. put on in 1926 for 
the benefit of the debt extinction scheme, has had the 
effect of paralysing the market interested in these sales, 
while the continued uncertainty as to when the reduction 
of taxation on new issues will become operative is hold- 
ing up many pending offers. Substantial reductions are 
also promised on transport charges for perishable food- 
stuffs and cattle, which should appreciably arrest the 
steadily rising cost of living. 

The investment market, for similar reasons, is slacker 
than it usually is at this season. Index figures for June 
are again lower in almost every category of Bourse quota- 
tions than they were three months ago, except in the 
cases of issues giving a fixed yield. ‘he general index 
figure representing Paris Bourse quotations for 52 French 
issues of fixed yield in June is returned at 874 (as com- 
pared with 100 in 1913), against 854 in April. The figure 
for 288 French issues of variable yield is marked down to 
491, against 518 in April, and that for 17 foreign issues 
of the same type to 672 against 706. Insurance shares 
have dropped from 1,096 to 956 on the two months, banks 
from 364 to 349, northern collieries from 488 to 475, 
iron and steel undertakings from 286 to 275, construction 
material shares from 685 to 649, textiles from 1066 to 
969, railway descriptions from 134 to 130, shipping shares 
from 383 to 358, and electrical issues from 692 to 676. 
Chemical production issues, which rose from 516 to 534 
in May, are again back at the April figure. Total new 
issues in June amounted to 1,132,900,000 francs (against 
1,475,200,000 francs in April), of which all but 
100,200,000 francs consisted of increases of capital by 
existing concerns. ‘The average rate of interest offered 
for new bond issues was 64 per cent., as against 5.95 per 
cent. in May and 5.90 per cent. in April. 

The market generally is suffering from indigestion, due 
to the large increases of capital of all kinds during recent 
months. Ordinary investment business is_ small, 
operators confining themselves almost entirely to efforts 
to *‘ boost *’ capital values, in order to get back as much 
as possible of the four-fifths loss of capital due to stabili- 
sation. This largely explains why a number of bank, in- 
surance and similar issues are quoted at present at prices 
out of all relation to their yield. Thus, for instance, the 
500-frane pre-war shares of one leading bank, on which 
the last dividend paid was 100 francs (paper), or 4 per 
cent. on the original investment, stand at over 3,000 
francs, while those of another, whose last dividend was 
55 francs, or a shade over 2 per cent., are quoted at 
around 2,400 francs. A fixed belief in the existence of 
enormous occult and other reserves is one of the factors 
responsible for these apparently great inflated quotations. 
Rente market quotations are steadily gaining ground, and 
four of the seven categories of these issues are now well 
above post-stabilisation par. The old 3 per cent. Rentes 
(Perpetuelles) are quoted around 75.35, which is equiva- 
lent to 75.10 net, and thus show a yield of 3.99 per cent. 
for purchasers at present price. Pre-war holders of the 
scrip, however, have lost four-fifths of the capital put 
into it, and are obtaining a yield of only about 8d. per 
original 100 francs, instead of the 2s. 6d. they enjoyed 
from the stock before the war. The whole situation that 
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has been set up by stabilisation is strangely artificia| and 
puzzling. Analysis of it will go far to discount the 
mirage-like prosperity conditions that have deceived Many 
hasty observers abroad. 





GERMANY.—CREDIT—FINANCES—STATE op 
TRADE—INDUSTRY—JUNE FOREIGN TRapr. 
(FROM OUR CORRESPONDENT.) 

BERuIn, July 23, 


THE interim report of the Agent-General for Reparation 
Payments for the months September-May has been we! 
received. The Agent’s tone, it is remarked, is not 
emphatically optimistic as that of his last annual report: 
but he makes it clear that the recent Budget frictio, 
arose from no fundamental weakness in the finances, 
that the real trouble lies in the carrying-over of extrs. 
erdinary budget deficits (which it was wrongly expected 
would be covered out of funded loans), and that the 
relief promised by the Young Plan will help to over. 
come this difficulty and to create the cash reserve which 
is necessary and which was maintained in the first post. 
stabilisation years. The rise in the nine months in the. 
proportion of foreign-currency transfers to 58.22 per cent, 
receives comment in connection with the Agent's 
remarks about the spring exchange crisis. In view of the 
fact that the transfers were smoothly continued during 
the first months of this year, at a time when the gener:/ 
movement of funds was away from Germany, the 
Agent’s testimony to the unqualified stability of the 
currency is noteworthy. The public has now entirely 
overcome its nervousness on this score; but examination 
of the commercial banks’ and savings banks’ returns 
indicate that the nervousness was greater than wa: 
believed at the time. 

Day loan rates declined towards the close of last week 
and a little further this week. The banks, as is usual 
late in the month, have by rediscounting supplied them 
seives with considerable funds which are free for day 
lending until the month-end settlements. Day loan rates, 
however, at 64-9 per cent. to-day, remain relatively high, 
and the month-loan market is practically dead at 4 
nominal rate of 94-10} per cent. Foreign funds are being 
offered. Cheaper money is, however, expected in August. 
The Republic will pay off 170 million marks Treasury 
Notes without needing to borrow again (thanks to tle 
50 million dollar credit arranged through the commercis: 
banks), and in August no quarterly tax payments fal 
due, except the small property tax. The new sales 0! 
English gold have revived the fear of an advance in the 
Bank of England rate, which would not be welcomed 
here, although it would probably not lead to any advance 
in the Reichsbank rate. Sterling, after dropping 
20.354 yesterday, to-day recovered to 20.859. English 
credits to Germany receive comment in this connectioD, 
a continuation of this credit-giving is not wished for by 
those who consider it a factor in the weakness of sterling 
against the mark and therefore a factor making for #® 
English Bank rate advance. The Reichsbank’s position 
strong. The return for July 15 shows the gold reserve '° 
have risen to 2,086 miilion marks, since when there have 
been further large gold imports. The whole increase 2 
discounts, advances and investments which took place ® 
the last week of June was wiped out in two weeks; 8° 
that, assuming the normal further decline in credits in 
the third week, the Bank will be in a good position © 
meeting the July month-end credit demand. The rat? 
of reserves (gold and exchange) to Reichsmark circulation 
rose on the 15th to 54.9 per cent., and the ratio to the 
combined Reichsmark and Rentenmark circulation © 
50.1 per cent. Circulation of both currencies is down 
4,766 million marks, and is a little lower than at th 
same date of 1928. 

The revival in the long-term foreign loan market, PY 
dicted as a consequence of the Paris Reparations agree: 
ment, is not yet visible; and public and semi-pub . 
bodies in need of money are taking foreign credits for $ 
months or a year. The Republic, as already repo ‘. 
borrowed for one year 50 million dollars through a ba? 
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icate. The Vereinigte Preussische Bergwerks 
AG yon State) borrowed £1,000,000 in England, 
also for one year; the Berliner Elektricitiitswerke A.G. 
15 million dollars for six months in America; and now 
the Berliner Verkehrs A.G. has borrowed for one year 
¢3 000,000 from an international syndicate, with English 
participation. The last-named company unites the com- 
munications undertakings of the Berlin municipality, and 
it needs money for pending tube constructions. In some 
competent quarters this new short-term borrowing is 
regarded with disfavour. The interest rates are high, 
usually over 8 per cent.; and it is not easy to repay the 
eapital of short loans which has been expended on con- 
structions and expansions. This short-term borrowing, 
moreover, runs flatly counter to the principles laid down 
bv the official sub-commission’s report on the Reichs- 
bank, which was summarised last week. 

Revenue from taxation in June totalled 540 million 
marks; and in April-June, the first quarter of the financial 
year, 2,136$ million marks out of the estimate of 9,325 
million marks for the whole year. The deficit below a 
quarter of the year’s estimate is due to the fact that the 
closing payments on account of income, corporation and 
sales tax for 1928-29 are payable in later quarters. An 
cfficial return (for 1925) shows that 47.7 per cent. of all 
income-tax payers belonged to the group with incomes 
not exceeding 1,500 marks (£75), 26.7 per cent. to the 
class with incomes of between 1,500 and 3,000 marks 
(£75-£160), and 17.2 per cent. possessed incomes between 
2,000 and 8,000 marks (£150-£400); thus, 914 per cent. 
of the taxpayers have small incomes. The movement of 


' tax revenue during the five completed stable currency 


financial years was :— 

Millions of Marks. 
1924-5. 1925-6. 1926-7. 1927-8. 
7322:6 6856-3 7175-0 8490-3 


2770-4 2582-5 2620-5 3011-8 3412:5 


4552-2 4273-8 4554-5 5478-6 5612-0 


The Young Plan has led to a demand for supple- 
mentary compensation for the ‘‘ liquidation sufferers.’’ 
The law of March 80, 1928, settling this matter finally, 
as was declared, accorded compensation totalling 1,300 


1928-9- 
Total receipts ......... 9024-5 
Subventions to states 

and municipalities. 
Retained by Repub- 


MO vasascveenaveanenuons 


| million marks, as against claims totalling 11,000 million 


marks. The 6 per cent. registered notes (Schuldbuch- 
forderungen) granted as compensation, and payable in 


| twenty annually maturing series 1929-48, are badly 


depreciated, the quotations having declined to around 69 
for the series maturing in 1989, and 664 for those matur- 
ing in 1948. The liquidation sufferers badly need their 
capital, but realisation on any large scale on the Bourse 
leads to further declines. Attempts are being made to 
mobilise the whole debt through a foreign loan. 

The labour market improvement continues, though at a 
somewhat slackened rate. On June 30th 8.6 per cent. of 
trades union members were fully unemployed, as against 


| 9.1 on May 31st. In the seasonal group of industries the 


percentage is down to 9.2, against 43.8 in March; in the 
hon-seasonal group to 8.4, against 8.6 and 10.6 respec- 
tively. In some branches—leather, footwear, food pro- 
ducts and tobacco—unemployment, after declining in the 
spring, has again increased; in others it is still falling, 
and mining is down to 1.8 per cent. The Labour Ministry 
has taken a first measure towards realising the recom- 
mendation of the Federal Economic Council that public 
works and supply contracts should as far as possible be 
So timed as to counteract fluctuations in the labour 
a There is to be an exchange of information 
— different departments as to intended under- 
“<ings and contracts. Departments concerned are the 
iho Corporation, Central Posts Directorate, Canal 
- 7 nears Finance Offices, Provincial Administrations, 
a e larger municipalities. As far as possible works 
ee will be regionally distributed according to a 
emt Plan based upon the general state of trade and 
at ocal conditions in the labour market. The Insti- 
alan the Study of Trade Fluctuations reports that the 
all ms in activity of industries producing goods for con- 
3 ne has ceased ; in industries which turn out means 

Production activity is still rapidly rising. This autho- 
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rity thinks that the strained credit and capital situation 
prevents any general trade revival, but unofficial circles 
are in general more optimistic. Railway car loadings in 
June were 6} per cent. higher than in June, 1928. The 
wholesale prices index for July 17th was 138.2, as 
against 137.4 on the 10th. The rise is mainly in 
vegetable foodstuffs. 

The coal branch is very active. In the Ruhr district 
there is no effective unemployment, and the Saxon mines 
have applied for permission to employ foreigners. The 
Khuhr Syndicate’s average daily sales in June were nearly 
2U per cent. higher than in June, 1928. The great 
activity in heavy iron and steel is a big influence, but in 
part the increase is an after-effect of the cold winter. 
Ingot steel production in the first half-year was 8,323,000 
metric tons, as against 7,924,000 tons in the same half 
of 1928. Pro rata production exceeds that of 1927, the 
boom year. The pig-iron market is quiet; the syndicate 
has begun selling for August delivery at unchanged prices. 

The provisional prolongation of the Ingot Steel Syndi- 
cate, which is announced, renders a renewal of the Inter- 
national Cartel more probable. Germany’s steel produc- 
tion in the first half-year, however, exceeds her Cartel 
quota by some 1.8 million tons, which is considerably 
more than in 1928; and this will strengthen the German 
demand for a large quota increase and will make diffi- 
culty in negotiating a renewed Cartel. 

The June foreign trade return shows a good export 
surplus of 2 million marks. Figures are :— 





June. May. Jan.-June. 
Marks 000's omitted. 
Imports— 

LAVOSGOCK, ..cccccccccceccscsecs 11,261 11,661 64,454 
Foodstuffs..........ccesseseees 279,084 310,932 1,886,124 

Raw and _half-manufac- 
tured materials............ 585,235 613,482 3,687,676 
Manufactured wares ...... 202,071 196,417 1,183,074 
Commercial imports ......... 1,077,651 1,132,492 6,821,328 
Gold and silver............cce006 35,501 11,770 88,422 
Naa da caacvecdesccvcevecc 1,113,152 1,144,262 6,909,750 

Exports— 

LAVOREOONE icccccescvcccesecsces 2,067 2,100 9,880 
Foodstuffs........cccceceeeeees 61,328 79,510 387,451 

Raw and _half-manufac- 
tured materials............ 228,362 260,132 1,439,580 
Manufactured wares ...... 787,595 834,065 4,710,804 
Commercial exports......... 1,079,352 1,175,807 6,547,715 
Thereof Reps. deliveries ... 63,156 77,616 82,794 
Gold and silver.............+. 2,583 3,290 952,035 
OMB ook cicccicccacsecs 1,081,935 1,179,097 7,499,750 


As compared with May, imports of foodstuffs and raw 
materials declined. The decline in total exports in June 
is seasonal; the decline in exports of manufactures is dis- 
tributed over a large number of articles, in particular 
textiles, chemical products, and rolling mill products. 





ROUMANIA.—AGRICULTURAL SITUATION— 
ECONOMIC ORISIS—AGRICULTURAL CREDIT 
BANK—IMPENDING ROAD CONTRACT—THE 
‘‘GONCORDAT PREVENTIF ’’—POLITICAL 
SITUATION. 

(FROM OUR CORRESPONDENT.) 

BucHaREST, JULY 10. 

T'nE official statistics of the general agricultural situation, 
which have been published lately, make much better 
showing than could have been expected three months ago. 
The favourable weather during the spring, combined with 
the energetic measures of the Government for the en- 
couragement and assistance of agriculture, have counter- 
balanced to a great extent the damage caused by the 
hard winter. The comparison of the cereals sown this 
year with those of 1928 and the average of the years 
1923-27 is shown in the following figures :— 


Average 

1929. 1928. 1923-7. 

Hectars. Hectars. Hectars. 
I os dic cdetavddadesseakwaxt 2,644,300 3,206,470 3,118,394 
RYO urssccccecceeceesceseescsoees 310,800 295,704 277,854 
Barley .........sccecesereoenes 2,130,500 1,749,212 1,749,802 
MN. S.  ucceceuvecewesgeuettin 1,204,500 1,116,450 1,185,913 
ID oo terdeceenscecestceséee 4,626,100 4,455,492 3,847,116 
Total area ........sseceseees 10,916,200 10,823,328 10,179,079 
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Noticeable is the reduction in the surface covered by 
wheat, amounting to about 174 per cent. on last year 8 
area and 15 per cent. on the average of the years 1923-27. 
In fact, the autumn sowings of wheat covered 3,018,500 
hectars, only a slight reduction as against the previous 
years, but 607,500 hectars were damaged by frost and had 
to be ploughed up. The spring sowings of wheat covered 
233,300 hectars. On the other hand, the areas covered by 
barley, oats and maize show a satisfactory increase. 

The following figures show the provisional estimates of 
the harvest of wheat, rye, barley and oats, compared with 


last year and the average harvest of the years of 
1923-27 :— 


Average 
1929. 1928. 1923-7. 

Waggons. Waggons. Waggons. 
Ric ncsndcccnressciopans 258,150 514,460 263,940 
ED. sncedupaninninnpenaped 31,770 29,190 22,420 
i ersccnenatesesainenses 248,690 151,100 119,220 
NO dank incdccavinsdccsmenss 124,330 98,940 85,730 


The deficit of the wheat harvest as compared with last 
year amounts to 56,310 waggons, and the yield per 
hectar this year is slightly less than in 1928. In official 
quarters the opinion is expressed that the wheat harvest 
will be sufficient for the needs of the country, but this 
is held to be optimistic in some of the trade circles. 
However, the increase in the other crops is very marked, 
and this is not only due to the larger areas cultivated, but 
to a very decided improvement in the yield per hectar. 
This is particularly the case with barley, where an in- 
crease of the surface sown of 21.8 per cent. against last 
year compares with an increase of 64.5 per cent. in the 
estimated crops. Compared with the average of the years 
1923-27 the corresponding figures are a 21.7 per cent. 
increase in the surface and 108.6 per cent. increase in the 
crop estimate. ‘The amount of barley available for ex- 
port is expected to be very large. Altogether it is ex- 
pected that approximately 180,000 waggons of barley, 
oats and rye will be available for export. The prospects 
of the maize harvest are very good, and may be said to be 
almost assured. The final result will naturally depend on 
the weather during July and August, but with the con- 
tinuance of reasonable rains during the next few weeks 
there should be an ample exportable surplus. 

These satisfactory figures have raised an optimistic 
feeling in the country. Their full weight can, of course, 
not be felt before next spring when the maize will be 
ready for export, but they furnish good ground for the 
belief that an improvement in the economic situation of 
the country is approaching, and are making for a return 
of confidence the effects of which may be noticeable be- 
fore long. This reversion of feeling in the business com- 
munity comes in the very nick of time. The latest de- 
velopment of the crisis has brought some bank failures, 
mostly of firms of small importance, but of sufficiently 
sinister portent. However, quite a sensation was caused 
by the Banque Franco-Roumaine stopping payment. This 
bank has a capital of Lei 120,000,000 and Lei 616,000,000 
deposits. It has widespread ramifications in the pro- 
vinces. For a moment matters looked very serious, the 
withdrawals from some even of the principal banks taking 
alarming proportions. Measures taken to calm public 
opinion were, however, effective, and disaster was averted. 
Not the least instrumental in restoring public confidence 
was the creation of the Union of the large banks of 
Bucharest, formed for the purpose of meeting at certain 
intervals to discuss the financial and economic situation. 
Now, on the strength of the crop statistics, the outlook is 
generally judged to be brighter than it has been for a 
long time. 

These statistics have also pushed into the background 
the fears of the threatened increase in taxation. The 
Government has inaugurated a vigorous campaign of 
economy some time ago, but the result of it is estimated 
to be far short of what will be necessary to cover the 
expected budget deficit, and it is thought expedient to 
obtain the authority of Parliament for a further increase 
in the income tax and certain stamp duties by 10 per 
cent. Whether as a result of the harvest prospects busi- 
ness will become more active in the second half of the 
year to such an extent as to warrant dispensing with the 
application of this measure remains to be seen. At any 
rate it is an emergency measure which the Government 
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is very loth to adopt, in view of the fact that the existiy 
taxation is already so heavy that the increase woulq be 
bound to interfere seriously with any possible improve. 
ment in the general situation. At present, however, ;; 
must not be lost sight of that the Treasury receipts for th. 
first six months of the year are slightly behind those of 
the corresponding period of 1928, and that, as is wel 
known, the large deficit at the end of the year wa 
covered only by means of the loan. A small improvemer; 
in the receipts is noticeable in the months of May anj 
June. 

The Government is preparing the creation of an agri. 
cultural credit bank with the help of foreign capita) 
through the financial houses which floated the stabilisaticg 
loan. The cheap financial facilities which are to be given 
to the farmer by this means are, indeed, a condition of 
primary importance for enabling the Koumanian producer 
to face successfully the competition from overseas. 

Another important measure which is under discussion 
is the contract with the British firm of Stewarts for the 
repair of the roads. Negotiations are said to be making 
progress. It is reported that an autonomous institution 
is to be created for the administration of the roads and as 
a guarantee for the financial assistance which Roumania 
is to receive for this purpose, on similar lines to the 
Roumanian Monopoly Institute with regard to the stabil. 
sation loan. 

It seems a pity that, as against these excellent measures 
for the development of the resources of the country, the 
Government has thought fit, under the pressure of the 
economic crisis, to introduce a Bill of such questionable 
value as the ‘‘ Concordat Préventif.’’ Up to now firms 
which had got into difficulties, but which on examination 
were found to be solvent, obtained the ‘‘ Moratorium,” 
which allowed them six months to pay their creditors. 
This period could be prolonged by further six months. 
Under the ‘* Concordat Préventif ’’ the debtor may be 
permitted to cancel up to 50 per cent. of his uncovered 
debts in accordance with the finding of the Tribunal, and 
the period for the payment of the debts is prolonged to 
three years. The consequence is that the creditors, owing 
to the large reduction of the debt and the loss of interest 
during three years, may only see an infinitesimal part 0 
their money. In experienced business circles it 1s no 
thought likely that sufficient safeguards can be intro 
duced to prevent a dishonest debtor from utilising this 
measure to escape the best part of his responsibiilties. It 
is, therefore, feared that the law will jeopardise the las 
vestige of commercial credit which Roumania still enjoys 
in foreign countries, and far from being a help in the pre. 
sent difficult circumstances, it may prove the means 
counteracting all the carefully devised schemes {i 
attracting foreign capital. 

The political situation has been obscured the last fe" 
days by rumours of a divergence of opinion between the 
Regency and the Government in connection with the Bil 
for Administrative Reform. It appears, however, thst 
these rumours were much exaggerated by the Bratt 
and Averescan parties, for the Bill was introduced into 
Parliament to-day, which leads to the conclusion that the 
Regency has been consulted and is in accord with the 
principle of the measure. The reform aims at 4 {3 
reaching decentralisation. It appears to be a clever "? 
on the part of the Government, devised to checkmate t , 
predominant influence of the Liberal party in the pé 
manent administrative circles, which seems to handicap 
the Government in its endeavours to carry out its e 
gramme effectively. The Government of Mr Manu 7 
ruthless enemies in the established political hierar , 
but it has the support of the wider circles of the popr 
tion, whose admiration it has gained by its integrity 4 : 
its honest and energetic endeavours to meet a situs r 
bristling with difficulties which it has inherited from 
predecessors. The recently discovered plot aiming at 7 
overthrow of the present form of government, in ¥ Ir 
certain army officers are implicated, is judged by road 
minded people as a ridiculous movement which was ‘ ; 
doomed to failure. But it must be considered gh 
less mischievous, particularly in view of the present §! wd 
tion of the country, on account of the impression ° 


settlement which may be created abroad by exaggerat 
reports. 
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APAN._NEW FACTORY ACT—OCOTTON 
INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Tokio, July 8. 


ue provisions in the new Factory Act which provide for 
he abolition of night work for women and children came 
uly into foree on July Ist. The number of workers 
fected by the new regulations is put at 180,000, of 
hom nearly 85 per cent. are cotton operatives; hence 
ye abolition has been regarded as primarily the con- 
rn of the cotton industry. During the past three years, 
hich were allowed as a period of grace, most cotton 
lis have made ample preparations for the changing 
‘uation, and 109 mills, which represent 80 per cent. 
t the total spindlage belonging to the cotton Spinners’ 
federation, has already ceased to operate at mid-night 
y the end of last month. Under the new regulations the 
apanese mills have generally adopted two eight-and-a- 
alf-hour shifts in place of two ten-hour shifts, excluding 
ealtimes. In most cases additional spindles and looms, 
he increased efficiency of operatives, and economy in 
el and other costs beside wages, have made up for the 
jhortened hours and, together with the end of organised 
hort time, have maintained output. The total spindlage 
as been increased to 6,344,000 as against 5,586,000 
bree years ago, and the number of looms to 81,200 as 
painst 74,200, while the number of operatives has de- 
eased from 183,000 to 152,000; this means a substantial 
ecline in the average number of operatives required to 
pnd spindles and looms. According to the figures com- 
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piled from the report of the Federation, the average daily 
output during February this year, compared with June, 
1926, showed an increase of 5.5 per cent. per ring, of 
50 per cent. per mule, and of 8.8 per cent. per loom. As 
to fuel, the average coal consumption for the production 
of a bale of cotton yarn during February last was 275.2 
lb. as against 431.9 lb. during the same month of 1926, 
or a saving of 36.2 per cent. Taken as a whole, there- 
fore, the adverse effects of the abolition of night work 
upon the cotton industry will not be so severe as has 
been anticipated, though not a few of the smaller mills 
will suffer a good deal. 

Foreign trade shows signs of continuous improvement. 
The June returns, compared with the corresponding 
month of last year, disclose a fairly large expansion in 
the value of exports, though due allowance must be 
made for the depreciated value of the yen. The increase 
in exports was 15.3 million yen, or 10.6 per cent., while 
imports rose by 3.6 millions, or 2 per cent., the excess 
of imports over exports being thus 11.6 millions lower. 
But when account is taken of the first six months of this 
year, a0 expansion in imports is more conspicuous than 
in exports. The increase in the value of imports during 
the period was 119 millions, or 10.1 per cent. higher than 
in the corresponding half of last year, while the increase 
in exports was 73 millions, or 7.7 per cent., the apparent 
adverse balance of trade being thus 46.4 millions Higher 
at 282.5 millions. The expansion in imports during the 
past half-year is principally accounted for by raw cotton 
(+73.7 millions), machinery (+18.6 millions), iron and 
steel (+13.2 millions), beans (+9 millions), and am- 
monium sulphate (+8.4 millions), though the increases 


The National City Bank of New York 


including 


Domestic and Foreign Branches. 


Condensed Statement of Condition as of June 29, 1929. 





CAPIT ASSETS. 
AL, Cash in Vault and in Federal Reserve Bank ioe bi $151,160,376.69 
SURPLUS Due from Banks, Bankers and U.S. Treasurer... had 214,307,665.48 $965,408,048.17 
and Loans, Discounts and Acceptances of other Banks... 1,249,135,316.13 
UNDIVIDED United States Government Bonds and Certificates $171,692,761.42 
State and Municipal Bonds ... ae an Sea 3,487,000.00 
PROFITS Stock in Federal Reserve Bank 6,000,000.00 
$235,260,406.03 Other Bonds and Securities ... 53,476,497.68 984,006,259.10 
Subsidiaries : 
epg ~~" ing Corporation lee aiid iu 1 o0e 000.08 
oO! ti, Inc.... oon bi ‘on ‘a ies ,000. :00,000.0 
Head Office: Items in Transit with Branches...  ... 11,904,010.47 
55 Wall Street Customers’ Liability Account of Acceptances 151,335,517.62 
Other Assets... ies ne wkd deh 8,078,343.91 
New York 
Thi TOTAL $2,062,400,220.19 
__lirty-three Branches ES 
in Greater New York 
—— LIABILITIES. 
Capital ... i $110,000,000.00 
Ni ” Surplus ... a 0,000,000.00 
aaa Undivided Profits 15,260,406.03 0 408.08 
Foreign Countries id ’ . 
Deposits ... Gen oe eae ay ais 1,470,891,893.36 
Liability on Acceptances and Foreign Bills Se 
‘ _— Clrentation re bis he is ae oli oocennenae 
oe mensions Dividends, Interest, Taxes and Expenses... $16,983,387.88 
Bishopsgate, Contingencies... 9... 000. tee 5,885, 
E.C.2, 22,819,326.92 
and 
, > ’ 9 
uh eed TOTAL $2,062, 400,220.1 
S.W.1, 


Figures of Foreign Offices, which are included herein, are as of June 25, 1929. 
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wheat have left the country, and there is at leg 
two million tons to be shipped, while maize, which 
$7.65 paper per hundred kilos., is fetching relatively bets 
prices, has been shipped to the tune of a little over, 
million tons. Railway traffics, taken on the wh 
level with those of last year. This means that the raj} 
are bound to be remitting pretty heavily, since they hy, 
as yet no call to retain funds here against the many jp, 
portant schemes involving capital expenditure which yj 
shortly be put into practice. There are, moreover 
siderable sums due for sundry debt services and Gover, 
ment payments, which must be placed abroad in ¢, 
course of the next three months, so that as far as one 
see it is reasonable to anticipate either renewed weakne; 
in the Argentine dollar, further heavy shipments of gold 
or the flotation of an important external loan. And the, 
is always the danger that if gold leaves the country y 
considerable quantity popular outcry will lead to restr). 
tive measures, wholly irrespective of the fact that Argen. 
tina is at the present time particularly well situated fy 
permitting further shipments of specie, without such ship. 
ments affecting to any extent worth mentioning eithe 
her currency or her credit. The local money market j 
distinctly firmer at 64 to 74 per cent. per annum, ani 
there is keen competition by all the banks. 


are considerably offset by the heavy declines in sugar 
(-—21 millions) oileake (-15.9 millions), and woollen and 
worsted yarn and manufactures (—9 millions). On the 
export side there was a general increase in the list of 
staples except refined sugar, which fell by 8 millions. 
Increases of 26.6 millions in cotton goods, of 19 millions 
in raw silk, of 8.3 millions in silk goods, and of 8.6 
millions in wheat flour are particularly notable. 

The new Ministry, headed by Mr Y. Hamaguchi and 
Mr J. Inouye at the Treasury, was well received by finan- 
cial circles on account of its avowed deflationist policy, 
in strong contrast to the inflationist one of its predeces- 
sor. A sober section of the City looks forward to the 
drastic reduction of the Budget total, the restriction of 
Government borrowing, and an earlier removal of the gold 
embargo, though the Government programme is not 
yet fully detailed. With the Ministerial change there has 
been a rise in the Japanese funds, but considerable appre- 
hension is generally displayed in the stock market, par- 
ticularly in the industrial section, regarding the 
possibility of an early return to gold. The half-Year end 
was negotiated without undue pressure on the money 
market, and after the turn of the month monetary ease 
has been resumed. The general level of prices is falling. 
The Bank of Japan’s wholesale index number for June 
registered a continuous decline for three months in suc- 
cession, the total being reduced to 221.71 as against 
223.00 in May, the lowest since August, 1927. 


ARGENTINA.—CROPS—GOLD EXPORTS— 
EXCHANGE POSITION—BANEK FIGURES. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos ArrEs, June 27th. 


THE month of June has been marked by considerable fluc- 
tuations, not only in Argentine exchange but also in local 
public opinion regarding the position of affairs in general. 
The extreme pessimism which set in during the second 
week of June, coinciding with a fall in the quotation of the 
Argentine dollar, was founded rather upon hearsay than 
on actual conditions. Some rain has fallen and some gold 
has been shipped, and it is now felt that neither agricul- 
ture nor trade are likely to suffer such severe set-backs as 
were freely alluded to during the second week of the 
month. Exchange touched 46% and 105.70 for banks’ 
cable drawings on London and New York respectively; a 
position which led to heavy demand for gold for shipment, 
and in consequence thereof to a rumour that restrictive 
measures were meditated by the Argentine Government. 
Subsequently it was announced that the Banco de 
la Nacion would ship $10,000,000 gold to New 
York for the express purpose of checking the fall 
in exchange; the specie to be kept there, and 
further shipments to be made if necessary, in order 
that the said bank might be in a position to meet reason- 
able market requirements on the part of remitters. 
For the time being this wise move has been effective, up to 
a certain point, the cable rates being now 47} and 104.75 
respectively. Nevertheless, there is but little export 
paper offering, and it remains to be seen whether the 
heavy imports of the last three months, now due to be 
paid for, will not ere long depress the Argentine dollar 
anew. 

The whole question of exchange hinges upon the cereal 
position. There are very large reserves of wheat in the 
interior of the country, although no official estimates have 
been published, and the recovery in price to $8.50 paper 
per 100 kilos. does nothing to help the actual producer. 
Heavy advances, said to total $40,000,000 paper in all, 
were made by the Banco de la Nacion to the leading cereal 
export houses, in the mistaken belief that this would 
enable them to hold up shipment of grain to a certain 
extent and thereby bring about higher prices. The inter- 
national surplus of visible supplies of wheat has nullified 
this good intent, which has but accentuated the unfavour- 
able exchange position by putting the exporters sufficiently 
in funds to withhold their paper for the time being, not- 
withstanding that actual shipments from Argentina are 
comparatively heavy. To date some four million tons of 


May 31st show a drop of some twenty million dollars pape 
when compared with the previous month, while the cat 
in hand also marks a decline of some twelve million dollax 
paper. Gold in the Conversion Office stands 
$464,000,000 gold, with approximately $100,000,00 
held by the banks, June exports of specie amounting 
$38,000,000 gold if one includes the $10,000,000 goit 
aforesaid, which is being put abroad for New York at tk 
moment of writing. Politically there is nothing to 
cord, while, administratively, affairs are characterise 
by an extraordinary delay in all matters calling for th 
presidential signature; a circumstance which is reacting 
most unfavourably upon the commercial situation, it be 
roughly estimated that payments to local commerce fe 
close on $150,000,000 paper are pending at the preset! 
time. The report of the Banco de la Nacion for the yet 
1928 has just been handed to the Minister of Financ 
It shows a net profit of $2,263,000 paper, as agans 
$2,076,000 paper for 1927. Profits are equally divided be 
tween additions to capital account and to the reserve {ust 
making the former $159,271,011 paper and the reser 
$28,324,652 gold. The gross profits for 1928 wet 
$5,072,000 paper less than those of 1927, and the ™ 
proved net profit derives from a smaller appropriation 
the provision funds established for bad and doubtful 7 
In the freight market chartering has been active 00! ’ 
basis of twenty-four shillings spot and twenty-two 4 
six July loading San Lorenzo-U.K. /Continent. 
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Letters to the Cditor. 


GROUP PENSION SCHEMES. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—Three articles on the above subject have appease’ 
your columns expounding the respective merits of (2) oa 
pension schemes on the American plan, ()) private sions 
funds exempted from income tax under certain com fet 
and (c) staff pension schemes by means of i 
with British life offices. Subsequently, in your 1 tin 
June 22nd last, two letters appeared from the respe 
writers of the first and second articles. j 

As the writer of the third article, may I request your 
mission to add a few words? — 

In the first place, I resent strongly the imputation” re 
tained in the concluding paragraph of the ‘“ Writer sail 
First Article’s ” Letter. In effect, he suggests that 
who are connected with British life offices give bad a 
their clients and divert business from their offices oly o 
put fees into their own pockets. This stupid and wi 
justifiable charge is an example of the quite unn alike 
amount of heat which this controversy has aroused artic 
the breasts of the writers of both of the first two 
























July 27, 1929.] 


h an atmosphere is not conducive to the impartial dis- 
bucl ‘on of what is admittedly a debatable question. 
on defects and limitations of the American plan have 
t "1 been expounded by the advocate of private pension 
o y But one important point has not so far been brought 
- em it is this. Staff pension schemes arranged with 
Oe as life offices do not provide for the real possibility 
* whatever the present practice may be, 30, 40, 50 years 











iD when the pensions will become payable, the pensioners 
- ence, . : re 
wil ay find themselves liable to double income tax. Again, 
a“ ere can be no guarantee that an office will continue to be 


gintained in Great Britain by a foreign company one or 
nore generations hereafter for the payment of the pensions. 
The arguments for and against a private pension fund, as 
ompared with British life office pension schemes, are more 
ubtle and more elusive. 

Admittedly there is one form of private pension scheme 
hich an insurance company cannot handle on identical lines. 
he type of scheme where both the contributions and the 
snsions are based on salaries is one which an insurance 
tmpany cannot enter into, for the reason that there can be 
o control over the salary scale. But there are inherent in 
ich schemes certain risks and disadvantages which cannot be 
ntirely eliminated. There is, first of all, the risk of drastic 
Iterations in the salary scale upsetting the actuarial basis of 
e scheme. Such alterations may result from the conscious 
t of managements or from a much more subtle cause— 
hanges in the value of money. Secondly, private funds are 
nder no obligation to obtain actuarial advice, nor, having 
btained it, need they act upon it. The actuary to a private 
ension fund is an adviser and has no executive responsibility. 
gain, and this in spite of what ‘‘ consulting actuary ’’ has 
sid, there can be no doubt that a British life office is better 
ble to command expert investment knowledge and experience 
han is the committee of a private pension fund. 

To sum up, it is fair to say that, just as there are cases 
ore suited to the establishment of private pension funds, so 
Iso the circumstances of others point to British life office 
























nea hemes. 

+ the The really important point is to seek and to act upon 
tine ompetent actuarial advice.—Yours faithfully, 

being Tae Writer or Tar Turrp ARTICLE. 


e fer London, July 11, 1929. 


alDs 

ihe EX-ENEMY PROPERTY. 

fund, TO THE EDITOR OF THE ECONOMIST. 

sernt Sm,—The questions yesterday asked in the House of 
were ommons on the subject of ex-enemy property in this country 


> im ere the means of bringing under discussion a matter the 
on te urly settlement of which would be highly beneficial. Amongst 
lebts. her information, the President of the Board of Trade 
n the ounced that all British private claims against Germany 
al German nationals which had been admitted hitherto had 
fo paid in full from the proceeds of the sale of this property. 

act which did not emerge, but which it is important for 

P public to know, is that owing to the financial collapse of 

many and the heavy drain upon her resources for repara- 

a the German Government has only been able to repay the 

E 5 to 10 per cent. of their losses. The surplus property 

, : be credited to the Reparation account, but, in view 
: a non-fulfilment of the Treaty provisions on this point, 

* ‘rman property owners concerned consider that they 

4 strong claim to its restoration.— Yours faithfully, 


M. e 
di B, Montserrat R ant, CONSTANCE 


group Putney, S.W. 15. 

ens July 24, 1929. 

ition a 

fected 

> TRADE AND TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


. Sin —w; 
r pe a a reference to your illuminating analysis of the 
irrent our overseas trade for the first six months of the 
g cot h year (given on pages 112-113 of the Economist of the 


of th pepukc: if we take into consideration the normal increase 
usr Dect thee 88Y, 1 per cent. per annum, should we not 
rice © nei s year an increase of nearly 5 per cent. on the 
det ds were one yy unstead of which the exports of British 
ly & hee the © actually lower in June, 1929, than in any month 


~ ecem  Peginning of 1924 (the months of May, August and 
ike teed in’ conse’ being excepted, when the figures were re- 
ticle spute), sequence of the General Strike and the coal 
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_ Can this country, with over £1,000,000,000 per annum on 
its back in the form of rates and taxes—all coming directly 
or indirectly out of productive industry—continue to compete 
successfully with the whole world in face of cheap labour, 
light taxation, and high tariff walls? That is the question. 
And it is a question that Government must face when con- 
sidering family allowances, grants for children of 15 whilst 
at school, more unemployment relief, and earlier and larger 
pensions.—Yours faithfully, 


M. ve P. Wess, 
Chairman, Central Executive, 
National Citizens’ Union. 
56 Victoria Street, S.W. 1. 
July 22, 1929. 


THE INDIAN PRINCES AND PARAMOUNTCY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It would be surprising if over a period of 150 years, 
during which our treaties with the independent Indian Native 
States have been variously interpreted by a succession of 
Viceroys, many debatable questions had not arisen and many 
points of friction created which, at the urgent request of the 
Ruling Princes, the Butler Committee was constituted to 
examine into and report upon. 

In their Report this Committee duly recognised the justice 
of the Princes’ complaints and advised the Government that 
steps should be taken to remedy their grievances. On the eve 
of Lord Irwin’s departure for England the Standing Com- 
mittee of the Chamber of Princes put before him their views 
on the Butler Report, particularly as to the Committee’s 
interpretation of the relationship between the Native States 
and the Paramount Power, on some points of which they 
entirely disagreed. On the other hand, however, the Princes 
expressed their complete satisfaction with the Committee’s 
conclusion that :— 

‘In view of the historical nature of the relationship 
between the Paramount Power and the Princes, the latter 
should not be transferred without their own agreement to a 
relationship with a new Government in British India respon- 
sible to an Indian legislature.”’ 

This is a very important pronouncement for the Princes, 
especially in view of the proceedings of the Indian States’ 
People’s Conference held in Bombay at the end of May, at 
which, by the way, messages were read from Lord Olivier, 
Captain Wedgwood Benn and Mr Lansbury. After declar- 
ing that in this Report Sir Henry Butler and his colleagues 
had dealt a blow at India for which they deserved the severest 
condemnation, and that the Princes were their partners in 
guilt, the chairman of this conference stated that his ideal 
was ‘‘a Federated India under a Swaraj Constitution, the 
Princes owing allegiance to a strong Central Government.” 

The Standing Committee of the Princes are much dis- 
appointed that the Butler Report does not advise the treaty 
rights of the States being put upon a definite basis, as dis- 
tinguished from the discretionary manner in which they have 
been administered by successive Viceroys. Further, they feel 
strongly that the Committee are not warranted in their view 
that any intervention by the Paramount Power which is not 
provided for under the spirit and letter of subsisting engage- 
ments may be justified on the score of Imperial necessities 
and the shifting circumstances of time. The objectionable 
nature of this pronouncement is emphasised by the omission 
of the Committee to recommend the provision of some means 
for adjudicating upon all matters of dispute between the 
parties. The Princes complain that such disputes too often 
have been arbitrarily settled by the Government of India in 
favour of the British Provinces and to the detriment of the 
Native States. 

The Princes, moreover, reject the suggestion that ‘‘ usage ”’ 
as practised in connection with the affairs of some individual 
State should be considered applicable to the States as a whole. 
They point out that this is at complete variance with the 
Committee’s own admission that the treaties cannot be inter- 
preted as a whole. However, in view of the strong desire of 

the Princes to maintain their intimate connection with the 
British Crown, it should not be difficult to dispose of these and 
all other outstanding questions. It is important that by a 
free and frank discussion the status of the Ruling Princes 
should be definitely agreed before they are called upon, as 
presumably they will be, to take part in any round-table con- 
ference that may be convened when the Simon Report becomes 
available.—I am, yours, etc., 


A. E. Rrreurs. 
19 Holker Street, Keighley, Yorks. 
July 18, 1929. 
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Books and Publications. 


THE DAWN OF CULTURE.* 

A further volume has now been added to the great 
series of books forming the ‘‘ History of Civilisation,’’ 
the last of which was noticed in these columns on July 7, 
1928. The new work is a translation of Monsieur 
Renard’s ‘‘ Le Travail dans la Prehistoire,’’ originally 


BOOKS RECEIVED. 
Brief mention of a book in this column d 
nib that it will not receive fuller notice in a sakenqeenn ime} 
World Trade, July, 1929. (Paris) International Chamb¢, 
of Commerce, 38 Cours Albert ler. 1s. 


Mr Thomas W. Lamont writes briefly on the Bank for Inter. 
national Settlements, Professor T. E. Gregory at greater length on 
‘* The Gold Problem.”’ 


Annali di Economia. (Milan) Université Boccini Edituce. 
















published in 1927. It makes no claim to be more than The chief contributions to this large volume are a study of the FE 
an industrious summary of the latest work in various | conception of an “‘ ideal tax’’ by Professor Luigi Einaudi, anj L 
branches of archeological research ; but so much has been | 2” article on the — and organisation of the chief ports gj 7 
done in this field of recent years and so vast is the litera- | E¥r0P® by Vittorio Cornaro. bess * 
ture devoted to it, that this up-to-date survey is very | “¢™guson’s Ceylon Directory for 1929. Compiled ani ” 
welcome. Professor Renard writes with a grace and ease edited by the Staff of the Ceylon Observer. (London - 
which make the book a joy to the casual reader, who will Associated Newspapers of Ceylon, Limited, 180 Flee i 
not only be perpetually astonished at the wide range of Street. 25s. 


Contains over 1,500 pages of statistical and other information h 
about the colony and its industries, as well as a directory. ' 


The Public Debts of Australia. By J. R. Collins, v 


the author’s knowledge and the manner in which he 
reveals the deep historical ancestry of folklore and of 
many familiar every-day facts, but will find himself 


: ee ' 7 or 
carried along by the rapid summary of the activities and (London) High Commissioner for Australia, Australis te 
achievements of prehistoric man as they are to-day House, Strand. — Dist cl 
pieced together by archeologists from fossil remains, A ag ae wee of a a ~— * ew both here pt 
human survivals, ethnography, child and animal a ee ia to have great weight in the future history of the a 


psychology. ‘The task is helped greatly by the manner 
in which the book is planned. Professor Renard has 
considered in turn the various devices by which man has 
sought to satisfy his needs and followed them onwards up 
to the dawn of history and even later when they explain 
curious survivals. The early efforts to provide for food, 
shelter, warmth and security are dealt with together with 
the origins of transport and trade, the arts and sciences, 
and the slow formation of social classes. All interested 
in modern theories of the rise of culture will find this 
summary one of the best available. 


A Practical Guide to the Death Duties. By Charles 
Beatty. Seventh edition. (London) Effingham ws 
Wilson, 16 Copthall Avenue. 7s. 6d. ’ 

Revised to include changes made by the Finance Act, 1927. | 

Capital, The Money Market and Gold. By Lionel D. r 
Edie. (London) Cambridge University Press, Fetter | 
Lane. 2s. 3d. net. . 

English edition of a work noted in our issue of July 13th. f 

A New International Currency: The Bank for Inter 

national Settlements. By J. F. Darling. (London) ns 





London General Press, 8 Bouverie Street. 2s. Is 

A proposal to use the International Bank which is foreshadowed de 

RAYON MANUFACTURE AND USES.{ in the Tone Report for the creation of an independent inter ik 
Tuis is the second edition of a very useful addition to the | national currency. th 


The Annals of the American Academy of Political and th 
Social Science, July, 1929. Present-Day Causes 0} . 
International Friction and their Elimination. With ik 
a Supplement on Lobbying. By Edward B. Logan. (: 
(Philadelphia) American Academy of Political and ; 
Social Science, 8622-24 Locust Street. — (London| 
P. 8S. King and Sons, Limited, Great Smith Street. he 

Among the topics discussed are ‘‘ War-Debts and Reparations,” of 

‘The Freedom of the Seas and Anglo-American Relations,” “ The “ 

Kellogg Pact,” ‘‘ The Tariff Policy of the United States,” “ The 

Protection of Foreigners in Disturbed Communities,” and “ The m 

Growth of Armaments.” m0. 


Tributzahlung und Ausfuhrkraft. By Professor Dr. re 
Ernest Schultze. (Leipzig) Deutsche Wissenschal 8 
liche Buchhandlung. ui 

An analysis of the relationship between Reparation paymens on 
and Germany’s export trade, with special reference to the actus 

operation of the Dawes Plan. T 

Weltprobleme des Bevélkerung. By Professor Dt Ma: 
Franz Oppenheimer. (Leipzig) Deutsche Wisse (i 


rapidly growing library of rayon literature. At the time 
the first edition was published very little had been 
written, at least in book form, and, as might have been 
expected, the volume, though not perfect, justified its 
appearance on account of its clarity and smoothness in 
reading. It is not encumbered with detail (sometimes a 
mere résumé of patent literature) as are many of the 
the well-known German text books on the subject. The 
second edition obviously embodies many improvements, 
and, being purchasable at a low price, should find a 
ready sale among technical students, to whom it makes a 
special appeal. To the average investor, or to the econo- 
mist, the book has little interest. 

The author has extended his chapters, and that on the 
commercial varieties of artificial silk now occupies twice 
as much space as before, and gives further much-needed 
attention to acetate rayon. He introduces a new chapter 
on the general principles involved in the making of artifi- 
cial silk threads, and doubles his contribution to the 


hs 
subject of filament or thread making. It is, however, in echattliche Buchhandlung. lation c 
the chapter headed ‘‘ Processes Involved ’’ that the A ‘short work on the theory of en optimum populist. 4 : 

el ss . ae Foreign Currencies in Accounts. By A. E. Halls 
greatest extension is found. The information given is still, d eI ; as Limited, Par i 
however, very largely limited to the viscose process, ny ae — ore me = . 
it being stated that ‘‘ a great obstacle to the publicity of “ <i ae —e* ; a — eT 
some of the processes is the justifiable secrecy so often eee ee NS ae Seeenge eaeeny 


of account. ; . 
The Evening News and Britain’s Greatest | a 

(London) Associated Newspapers, Ltd., Northeli? aaa tt 

House. q 

A magnet for advertisers. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Statione 
Office, Adastral House, Kingsway, W.C. 2. 1s 
Empire Marketing Board, May, 1928-May, 1929. 
net. ae 

Department of Overseas Trade: Financial, Industria! 0% 
Commercial Conditions in Canada. April, * 
3s. net. 4 Fai 

Ministry of Agriculture and Fisheries: Markets a0 a 
in England and Wales—Part IV. Easter? 
Southern Markets. 6d. net. ae0 or th 

Report of the Industrial Assurance Commissioner f 
Year ended December 81, 1928. 2s. net. 


observed by nearly all the manufacturers of artificial 
silk.’’ The chapters dealing with the thread after spin- 
ning are useful, and though obviously such subjects as 
weaving cannot be dealt with in a work such as this in 
any marked detail, it provides a bird’s eye view of the 
subject which the young student (and indeed many 
others) will find extremely useful. It is probably the 
only book of its particular type in the English language, 
and will probably rank in popularity before many others 
the contents of which are perhaps more detailed, but 
written in a heavy and unattractive style. The illustra- 
tions, though unfortunately restricted in variety by the 
above-mentioned ‘* secrecy,’’ are useful and attractive. 

* Life and Work in Prehistoric Times.” By G. Renard. 
1929, pp. 228. (London) Kegan Paul. 12s. 6d. 

+ “ Artificial Silk (Rayon), its Manufacture and Uses.”” By 


Thomas Woodhouse, F.T.I. (London) Sir I. Pitman and Sons. 
7s. 6d. net. 
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STOCK EXCHANGE 


For reasons familiar to readers of these columns, the 
London Stock Exchange 1s passing through a phase of 
indubitable depression. An identical condition obtains 
; the issue market, which provides the Stock Exchange 
vith its raw material in the way of new securities, the in- 
vesting public having recently turned a deaf ear alike to 
eculative company flotations and to more solid offers 
of a trustee or semi-trustee character. Sooner or later, 
however, the wheel will turn, as in the past, though the 
boldest prophet would hesitate to forecast the chronology 
or the precise form of future activity. But by every con- 
temporary indication it would seem that the Stock Ex- 
change ‘* introduction ” (as distinct from the issue by 
) prospectus or offer for sale) will fill an increasingly 
important réle. ne 
| The practice of obtaining a Stock Exchange quotation 
i for a given security, not after public issue but after 
private ‘* placing,’’ is anything but new. Its popularity, 
however, has grown since the war to a much more signi- 
feant extent than is generally realised, and its peculiar 
adaptability to the requirements of certain special types 
of issue Would seem to ensure a fresh enhancement of 
its effective field of action in the future. During the past 
few months—a period which marked the transition from 
exceptionally active conditions to a state of semi-stag- 
) HB uation—we have recorded each week, in our “‘ Capital 
Issue’ columns, the total securities which made their 
5 début in the market by way of a Stock Exchange “‘ intro- 
' duction.” Between January 1 and July 27 of this year, 
i the aggregate nominal value of the capital introduced in 
. this way was £27,892,682, and the cash involved, pre- 
: suming the whole to be taken up at the price at which 
dealings were opened in the ‘‘ House,’’ some 
£38,778,537. During the same period the cash total of 


; the issues made by means of prospectuses or offers for 
" sale (excluding conversions, but including offers to share- 
é holders only) was £188,824,538. These figures are not, 
, of course, directly comparable. If we exclude from the 
he “ egy ig ‘ 

he public” issues the borrowings of Governments, 
be municipalities and railways—representing sections of the 


uarket in which the ‘‘ introduction ’’ method cannot be 
I. regarded, at present, as feasible—we find that in the first 
t. sx months of this year nearly £118,000,000 (in cash) was 
ofered direct to the public, and over £31,000,000 (cash, 
ati on the basis of the opening price) offered by way of the 
ua Stock Exchange, after a preliminary private ‘‘ placing.’’ 


yt Technical difficulties of computation are responsible for 
. the inclusion of a certain proportion of ‘‘ old ’’ capital 
0 the shape of shares issued to vendors, &c.) in the 


latter total, but after allowing for this it can broadly be 
said that, in the field where both methods are applicable, 
ee poauctions ’ have this year accounted for something 
‘Ke 20 per cent. of the aggregate new capital actually 

made available to the public. 
ce may be argued that there is no difference in intrinsic 
mut between a public issue and a Stock Exchange 
ere A bad issue is bad whether it reaches 
. c lc before or after the ‘‘ underwriters ’’ have taken 
ua — In view of the number of new companies 
the ett come to an early and melancholy end during 
ae ¢w months as a result of weak underwriting, it 
bod aan counted an advantage to ensure that some- 
a take up sufficient capital to give a company a 
to tisk ‘t & " going concern aa before the public is asked 
ther he Money. Attractive new securities, on the 
interests b : are extensively ‘‘ placed ’’ by the issuing 
ete” -_ the public are asked to come in, whether 
tue of « obtain their eventual opportunity after the 
Uition ae pectus or a statement ‘‘ for public infor- 
tively 4) fe The Stock Exchange, again, has progres- 
tculars Soches up its regulations as regards the par- 
deal, ao 36 upon every application for permission 
' % that these now include information as to 
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** INTRODUCTIONS.” 


different classes of shares, voting rights, debentures, 
underwriting and other commissions, issues to vendors, 
preliminary expenses, promoters’ profits, directors’ in- 
terests, directors’ qualification and remuneration, material 
contracts, options, and recent dividends. These require- 
ments compare favourably, from the investor’s point of 
view, with those of the law regarding prospectuses or 
offers for sale, even as amended by the latest Companies’ 
Act. The necessary particulars need be advertised, it is 
true, in no more than two leading London morning 
papers, but in these days of ‘* national ’’ newspaper cir- 
culations the field covered in this way, among responsible 
investors, is tolerably wide. On the whole, prospectus 
issues do, in practice, tend to receive more widespread 
publicity than statements for public information, though 
there is no reason why the sponsors of ‘* introductions ”’ 
should not advertise their wares in every newspaper in 
the country if they think such a policy will be help- 
ful. It may be argued, however, that adequate informa- 
tion on which to base a sound judgment, once published, 
is thereafter available to the imvestor’s professional 
advisers in both cases, and the spending of large amounts 
in scattering prospectuses broadcast is, when unneces- 
sary, an unjustifiable expense, and, when necessary, a 
reflection on the investment appeal of the _ issue 
concerned. 

Finally, it is urged that, in certain cases, ‘* introduc- 
tion ’’’ may be not merely an advantageous but an in- 
dispensable method. By this means, British investors 
have conveniently been enabled to become part pro- 
prietors of numerous foreign enterprises, such as 
Kreuger and Toll, S.K.F., Elektrolux and Separator in 
the Swedish industrial group, the German Polyphon Com- 
pany, and the Italian Snia Viscosa. Under the egis of 
the American equivalent of an ‘“* introduction,’’ large 
blocks of British company shares have been marketed on 
the New York Stock Exchange in recent months, and if 
and when a reciprocal movement is initiated, the ‘‘ intro- 
duction’ method will provide the most effective 
machinery for placing American industrial stocks before 
the British investor. In short, the method may be 
claimed to facilitate the international circulation of the 
equity in soundly-established industrial concerns, and 
hence to contribute to the fluidity of the market for 
capital as a whole. 

Without conceding all the claims made on behalf of 
the ‘‘ introduction,’’ it may be freely admitted that the 
steadily increasing post-war stringency of the Stock Ex- 
change Committee’s requirements in the matter of dis- 
closure has gone very far to remove certain evils whose 
dimensions not many years ago were notorious. The day 
has passed when any responsible journal can dismiss a 
given issue out of hand on the ground of its being 
‘* prospectusless,’’ for the “* introduction ’’ has earned 
the right to recognition as a useful and legitimate piece of 
issue market machinery. Indeed, as time goes on, the 
field for which it is peculiarly fitted is likely to become 
an increasingly important one, while, per contra, the 
zone within which the prospectus is the most suitable 
instrument will be more sharply defined. In the mean- 
time, public opinion will rightly be on the alert to 
discover any abuses which may arise from the “‘ intro- 
duction ’’ method, and in this respect it must be 
admitted that in one respect at least its record during 
the last few months is open to serious criticism. The 
most advantageous mode of capital issue, in any par- 
ticular instance, is obviously that calculated to provide 
the company, or other borrower, with a maximum of new 
working resources against 4 minimum subscription by the 
public investor. This principle is definitely infringed under 
one or both heads whenever a wide discrepancy exists 
between the price at which shares are sold to intermediate 
parties and the price at which they are offered on the 
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Stock Exchange. In order to ascertain the position in 
this respect we have analysed every issue actually placed 
on the market by ‘“‘ introduction ’’ during the first six 
months of 1929. We found it necessary to exclude 
&@ minority of concerns owing to insufficient data, 
the absence of intermediate issues for cash, or other 
reasons. Our computations then showed that some 
seventy companies received, in cash, £11,313,254 by the 
issue of their shares to intermediate parties. Had the 
latter been in a position to dispose of their acquisitions 
at the market price at which the shares were first intro- 
duced, they would have received from the public 
£15,565,724 in cash. In other words, they would have 
made a gross profit of £4,252,470, or 374 per cent. on 
their operations—less, of course, their own expenses. If 
they were, in fact, unable to obtain the initially-quoted 
price, but ultimately sold their shares at an average level 
half-way between the opening price and the price on 
July 17th last, their profit would have been £3,647,067, 
or 32} per cent. 

These margins are disquietingly wide, from the public 
point of view. There is general recognition that the finan- 
cial houses and other intermediaries in transactions of 
this character incur numerous expenses, perform a valu- 
able professional service (by drawing on their specialised 
skill and their clientéle for the purposes of each issue) 
and shoulder, on occasion, cousiderable risk. For all this 
they are entitled to an adequate ‘‘ economic ’’ remunera- 
tion. But a method which, on the average, puts 5s. of 
every £1 subscribed by the investor, not into the coffers 
of the company to which the latter looks for future divi- 
dends, but into the pockets of those who have financed 
the issue, is clearly to be regarded as highly expensive to 
both company and investor. It may be hoped that this 
aspect of the question will receive due consideration from 
those chiefly concerned. In the long run, those who 
finance ‘‘ introductions ’’ will find it to their best advan- 
tage to take only a reasonable profit. In the mean- 
time, the Stock Exchange Committee might well examine 
the possibility of setting against the ‘* marked ”’ 
quotation of every newly-introduced share, the price at 
which the share was sold by the company in the first 
place—a figure readily ascertainable, in almost every in- 
stance, from the preliminary ‘‘ statement for public 
information ’’ required under the present rules of the 
** House.’’ 





THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXOHANGE. 


SETTLING DAYS. 
TICKET. Account. 
August 13. | August 15. 


Markets remained heavy and idle on the continuing 
outflow of gold to the Continent, while liquidation on 
an appreciable scale, thought to be not unconnected with 
Thursday’s settlement, was in evidence during the 
earlier days of the week, affecting even good-class in- 
dustrial shares. The new ‘‘ Bank Holiday ’’ account, 
thus made an inauspicious start, but from Tuesday on- 
wards the weight of opinion turned sharply against the 
likelihood of an immediate change in the Bank rate, 
and the consequent bear covering gave a better appear- 
ance to prices. Mr Snowden’s speech to the bankers 
on Wednesday night, and the totally unexpected increase 
in the London, Midland and Scottish interim dividend 
on Thursday, further encouraged sentiment in the 
** House.’’ There was, however, no appreciable return 
of investment demand, which at present is inadequate to 
support the market when an adverse turn brings out 
sellers. Among investors a growing interest in American 
securities is noteworthy. 

Gilt-edged stocks opened under unfavourable auspices, 
but improved to some extent on the appearance of a 
few buyers, while the reassuring effect of the Bank rate 
decision and the tenor of the Chancellor’s speech also 
served to check the decline of recent weeks. Five per 
cent. War Loan was harder, and three-and-a-half per 
cent. Conversion Loan steady, but Funding Loan con- 
tinued to show a dull tendency. India Loans attracted 








[July 27, 1999 


little attention, and Dominion and Colonia] stocks Jor 
corded few quotable changes. Newfoundland five . iD§ 
cent. Scrip came on offer, at a discount of 1} per = Jar 
Some 78 per cent. of the British Guiana loan yas . ea 
with underwriters, and dealings opened around the 

discount. ' 

The most noteworthy feature in the foreign marke; 
was the very slight repercussion on Chinese bonds of i, 
Sino-Russian crisis. This phenomenon is discussed eal 
fully in a Note on page 179 French loans were steady oy “yd 
the debt-ratification decision. Dullness again affine; hy 
the Brazilian bond market, while Peru Corporation yx e 
subjected to fresh selling. ’ v6 

Home Railway stocks were in quiet demand before th. ad 
dividend announcements, the movement being assistej 
by the week’s traffic figures, which showed increas 
ranging from £3,000 to £64,000, as compared with a yex 
ago, on all the Group lines. The Midland and Scottig, 
declaration, on Thursday (dealt with on page 178), sy. 
passed the boldest expectations, and produced a markix; 
up from 48} to 524 in Midland stock, from 853 to gj 
in Great Western, and from 10 to 114 in North-Eastern 
deferred. Foreign rails were heavy, Argentine issues con. 3° 
tinuing to sag under the influence of the less favourabk Se 
traffic outlook. Canadian Pacific reacted heavily Oa 
Transatlantic selling. bo 

The industrial markets, at the start, showed every like 
lihood of repeating last week’s unsatisfactory story—a 
impression confirmed, for a time, by the continuance oi th 
a somewhat disquieting tendency to liquidate even sound 
industrial stocks. As the week wore on, however, 
the improvement in general sentiment, with i 
number of special factors, produced an appreciable 
strengthening in prices up and down the list. Imperial 
Tobaccos rose on the interim dividend of 7 per cent., - 
tax free, equal to 8} per cent. on the old capital, agains ui 
74 per cent. last year. Cables and Wireless, after initid : 
heaviness, were notably stronger on Thursday, on the 
introduction of the stocks on the New York Curb market, 
the ‘‘ B ’’ ordinary showing the largest rise by reason ci . 
the high level at which New York dealings were expected 
to start. Margarine Union, after a setback on Tuesday, 
came prominently into the picture on a subsequent nse. 
The market was prepared for a heavy drop in Britis 
Celanese profits, and some further selling of the shares 
took place when it was known that the company had re 
duced its appropriation for depreciation, qualified by the 
directors’ statement as to enhanced monthly profits thi 
year. Gramophones were firmer after the new share 
had become fully paid. Motor shares enjoyed a slight r 
covery, partly on oversea support. Breweries were heavy, 
with the exception of Threlfalls, which improved on the 
increased earnings shown by the latest report. Many 
textile shares remained under the shadow of the impent. 
ing labour dispute, prices reflecting the daily progress © 
the Labour Ministry’s mediatory efforts. Coal, iron aud 
steel shares were irregular owing to the reported decisio2 
of the Miners’ Federation to press for the seven-hour day, 
Bussey issues showing particular dullness. Only § 
meagre business was done in insurance shares and b 
shares had a downward trend. 

Nothing of importance occurred in the rubber share 
market, which on the return of the commodity to below 
11d. has shed again all its recent activity. Business 5 
tea shares also was very moderate, and prices scarcely 
changed, though at the auctions Ceylon teas met & ‘os 
better demand. Oils likewise were uninteresting, for 
market had no news of its own, and prices only ted ' 
to ease or to harden according to the varying sentime? 
of the rest of the ‘‘ House.’’ te 

The mining markets were similarly affected by —_— 
conditions. In Kaffirs there was little doing, thou’ 
Johannesburg lent selective support to certain wag 
Rhodesian coppers, on the other hand, showed « go 
breaking out into a fresh rise on the cessation of 8° 5 
selling operations of a special character. This “ 
continues to be a law to itself. The speculation 7 ne 
shares which had been anticipated in some quarters a 
result of the formation of the Tin Producers’ rence 
signally failed to materialise; it is recognised that : a 
ever results may be achieved will not come % 
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The price of the metal fluctuated, and deal- LONDON ACTIVE SEOURITIES 


o time. De 
long 3 were limited. Coppers were dull, particu- 
British and Colonial Government Securities. 


ings in share 
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shown by A.E.G. Tuesday, after a weak opening, witnessed 
a slight advance, with steels, electricals and dyes relatively 
firm. Greater strength and activity developed on Wednes- 
day and Thursday, particularly after the news that the 
Bank of England had not advanced its rate. The report 
of the potash inquiry commission concerning successful 
rationalisation and large profits led to a rise in potash stocks. 


Rise or Rise or 
July 18. July 25. Fail. July 18. July 25. Fall. 


Reichsbank ... 315-00 316-00 + 1-00 | Verein. Stahike. 114-75 113-63 — 1-12 
Deutsche Bank 171-50 170-00 — 1-50 | Mannesmann... 124-00 121-63 — 2-37 
DiscontoGesellt. 155-25 154-25 — 1-00 | A.E.G............. 196-88 + 0-13 
Hamburg-Amer 124-00 122-25 — 1-75 | Siems & Halske 387:25 383-50 — 3-75 
Norddeut-Lioyd 116-75 115-38 — 1-37 | Daimler Benz... -00 52:00 — 2-00 
Farbenindustrie 226-75 227-00 + 0-25 | Cont.Caoutchuc 159-50 160-25 + 0-75 
Verein.Glanztf 393- 394-00 + 1-00 | Salzdetfurth ... 397-50 400°50 + 3-00 
Bemberg ...... 300-00 308-00 + 8-00 


AMSTERDAM. 


The large London gold exports and the Russo-Chinese 
crisis combined to exercise a depressing influence, and 
generally there was little support for the market. An 
exception from the general run of industrials was provided 
by Philips, which was strong and active. Margarine Unie 
shared in the prevailing dullness at first, but firmed 
up later, as did Dutch Ford, and artificial silks showed 
a slight improvement. Chief interest, however, centred on 
sugar shares, as the Java Sugar Producers’ Association is 
now selling large quantities out of the 1929 crop at higher 
prices. Rubbers were little changed, and oils steady with 
business very quiet. Tobaccos eased off, and shipping 
shares were irregular, but in the mining section tin shares 
improved. American securities had a firm appearance. 
The money market was easy, with the private discount 
rate 5-5} per cent., and the prolongation rate 43 per cent. 


Rise or 


Rise or 
July 18, July 25. Fall. July 18. July 25. Fall. 
1014 10) ooo 2044 


5% Bds. Neth., 18 SerbadjadiSm.R. 195 + 9 
44% Ams. 1913-14 coe oll, Amer. Line 58 — 
Margarine Unie... 471 485} + 13§ | Navig. Oo., Ned. 186 1914 + 
Neth. Art. Silk ... 317 326 + 8 | Vorstenlanden... 158 157 =—- 1 
Philips El. Lamp. 855 8724 + 174 | Trading Co., Ams. 668 654 — 14) 
Singkep Tin......... 266 2 — 4 | Besoeki..........0. 442 460 + 18 
Royal Dutch ...... eid 3883 — { D aescssessossuce 384 383 — 1 
Amst. Rubber...... 261 2634 + 1}! Neth. Trad. Soc. 174; 17444 3 





INVESTMENT NOTES. 





Railway Dividend Surprise.—The Stock Exchange 
learned with pleased surprise on Thursday that the 
London Midland and Scottish Railway was paying an 
interim dividend of 2 per cent. (actual) for the first half 
of this year, against only 1} per cent. twelve months 
ago. The news was the more unexpected since the 
gross traffic receipts for the half-year showed a falling 
off of £519,000, as compared with the corresponding 
figures for 1928. ‘The ordinary stock rose from 48} to 
524 on the announcement. The directors’ statement 
declared that economies of £1,200,000 had been made 
in working expenditure, of which £540,000 was due to 
the ‘‘ cut ’’ in wages and salaries agreed to last August. 
The company paid a final dividend, in respect of last 
year, of 23 per cent., making 3} per cent. for the whole 
year, while in respect of 1927, an interim of 2 per cent., 
as in the present instance, was followed by a final of 23 
per cent., making 43 per cent. for the year. The possi- 
bility of a similar distribution, or even of a total of 
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5 per cent., six months hence, is being canvassed in th 
market, but in view of the fact that nearly half the aa 
in expenses during the last six months was attributable 
to the wages ‘‘ cut,’’ which the railway trade unions 
are pressing to have removed, the position is not s 
gether certain. The Southern Railway declaration a 
made on Thursday, covered the usual 2} per cent dict: 
bution on the preferred ordinary, though the railway a 
receipts showed a decline on the half-year of £240 oy, 
total net receipts were apparently down by only £28 yy) 
The interim declarations of the Great’ Wester 
and the London and North Eastern Railways were po 
available at the time of going to press. The grogs yo. 
ceipts of the North Eastern showed a rise, over the aie 
months, of £163,000, as compared with 1928, and thre. 
of the Great Western an increase of £204,000. The 
gratifying announcement of the Midland and Scottish 
with the more favourable traffic position, was regarded 
as affording a basis for expectations of an increased dis. 
tribution by the Great Western, while hopes were enter. 
tained that the North Eastern might make some paymen; 
on its second preference stock. In 1927 and again ip 
1928 the company postponed the payment of the half. 
year’s dividend on this stock. though a full twelve 
months’ dividend was distributed at the end of each 
year. 





The State of the New Issue Market.—Contemporary 
conditions in the market for new issues afford a significant 
contrast with those of last year, when the lists for almost 
every issue were regularly closed early, and over-subscrip. 
tion promptly announced. But the public appetite 
formerly voracious, has now beeome much more particular, 
as is apparent from an examination, class by class, 
of the issues made during, say, the last two months, and 
their reception. Most conspicuous of all is the disappear. 
ance, unlamented and (it may be hoped) permanent, of the 
ordinary share of low denomination. Only one such 
prospectus (Edibell Sound Film Apparatus) has come out 
since the end of May, when £110,000 was offered, and, it 
is understood, some £20,000 subscribed. Associated with 
this type of finance last year was the popularity of the 
speculative equity-bearing share, accompanied by a marked 
lack of interest in the more staid preference share, which 
often stood at a heavy discount while the former commanded 
an optimistic premium. But when the Quilt Manufactures 
combine made a straightforward industrial issue of ordinary 
and 7 per cent. preference shares last week, the preference 
were over-subscribed and underwriters were left with about 
80 per cent. of the ordinary. A year ago many subscribers 
troubled little about trading prospects, being concerned 
rather with speedy capital appreciation on the Stock 
Exchange. To-day, the prospect of new shares being 
rushed up to extravagant heights is regarded as remote 
indeed. The number of prospectuses of an_ industrial 
character in the last two months has barely reached double 
figures, and though two or three, concerned with established 
businesses, have gone well, there is nothing to suggest 
that promoters have under-estimated the extent of the 
public demand. Meanwhile, almost every week since 
May has witnessed one governmental or other “ official” 
issue, and the response, it must be confessed, has beet 
frankly discouraging. These are the issues, in chronological 
order, beginning with the Central Electricity Board offer 
of May 24th :— 

Redemption Left with 


Cash yield under- 
involved. offered. writers. 
£ £ s.d. % 
Central Electricity Bd. 2,490,000 417 8 794 
City of Abo (Finland) 472,500 618 6 t 
City of Montreal ...... 1,987,917 418 9 72 
Agricultural Mortgage 
Corporation* ......... 5,000,000 5 00 81 
Govt. of Newfoundland 1,208,144 5 211 77 
City of Budapest Muni- 
cipal Savings Bank... 482,500 715 6 80 
British Guiana Govt.* 2,000,000 5 2 4 78 


* Trustee security. ¢ Over-subscribed. 
t Including £400,000 placed privately. 


Though persistently unfavourable money conditions havé 
largely contributed towards these results, it has beet 
declared in the market that the terms of the Central 
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Board and City of Montreal loans were cut 
while the City of Abo success suggested that 

“ey might be available if the yield was made sufficiently 
oe ‘tive. This view, however, became less tenable 
a 5 per cent. and even 5} per cent. on trustee securities, 
and 7} per cent. on a foreign municipal issue, produced no 
tisfactory results. Until monetary uncertainty has 
c d away, it may be that the reluctance of investors 
to commit themselves to the subscription of even sound 
new issues will continue. 


Electricity 
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sino-Russian Events and the Stock Exchange.—From 
the Stock Exchange point of view the Sino-Russian 
estrangement has been chiefly remarkable by its impotence 
as a market factor. The sharp Soviet Note, the stubborn 
Chinese reply, the severance of diplomatic relations— 
even reports of movements of armed troops and frontier 
ineidents—all passed with only a fractional movement in 
Chinese stocks. Declines of 4 to 1 per cent. at most 
sceurred in Chinese Government Bonds, and even these 
small recessions brought in willing buyers, while in many 
cases limits were left at slightly below the ruling quota- 
tions. Brussels showed a disposition to realise Chinese 
Engineering, but the volume of business transacted was 
not large. Very little of this company’s coal is handled 
by the Chinese Eastern Railway, and the main direction 
of its flow is far from the disturbed area. Hong Kong 
and Shanghai Banking shares tended slightly to sag, but 
the movement was not unconnected with the heavy ten- 
dency of investment stocks generally. British American 
Tobacco was marked down slightly on account of the 
company’s important Chinese interests. The following 
table reflects the even tenor of Chinese stocks; there are, 
unfortunately, no ‘‘ active ’’ Russian loans with which to 
make comparison :— 









. July 1. July17. Julyl19. July 24. 
Chinese 449% 1898 Eng.... 764 784 772 773 
Chinese 5°% 1913 Lond.... 634 632 624 62 
Chinese Imperial Rly. 5% 694 71 71 71 
South Manchu Rly. 5%... 95 95 953 952 
Hong Kong & S’hai Bank 132 129 128? 


Chinese Engineering ...... 3% 3% Ste 


The moral may be drawn that the behaviour of Stock Ex- 
change quotations is occasionally a better guide than news- 
paper headlines to a true interpretation of international 
afairs. There is, however, another aspect to the matter. An 
fair of such potential magnitude would in pre-war days 
dave been the signal at least for general uneasiness in 
foreign bonds and many sympathetic vibrations through- 
out the markets of the Stock Exchange. It may well be 
that the investor regards the incendiary possibilities of 
iternational misunderstanding as much less formidable 
than before the war—in other words, that he has no small 
degree of confidence in the “‘ fire-fighting ’’ potentialities 
of the forces at. work to-day to maintain world peace. 





Paper” Payments on Foreign Bonds: Important De- 
“sio0.—A decision of vital importance to investors in pre- 
var foreign loans was given on July 18 last by the Inter- 
national Arbitration Tribunal at The Hague. The question, 
a our Paris correspondent, was whether holders of 
oo issued before the war by many foreign govern- 
. - corporations and companies were entitled to divi- 
an reimbursement payments in gold, or in the 
. which : possibly considerably depreciated, of the centres 
ch the loans were originally issued. Since the war 

re apenaiioln for paying the coupons on a large 
. — Brazilian, Serbian, Chinese bonds have insisted 
ae dividends to French holders in depreciated 
by some wey diminishing both yield and capital value 
i the ie Various actions have been entered 
botin nearly courts by groups of aggrieved bondholders, 
bvour ha y —— case decisions given in the bondholders’ 
bavoura ed en upset on appeal. In some cases, where 
welled “ €cisions were given, all bondholders were com- 
Brent wall pe individually in support of their claims. 
y the French Government took the question to 

“ague by bringing actions against the Serbian and 
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the Brazilian governments in respect of pre-war issues 
made by them in France. The Hague Court, in its judg- 
ment in the case of the Serbian 4 per cent. Loan of 1895, 
held (by 9 votes to 8) that the holders, no matter what 
their nationality, had the right to payment of past and 
future coupons, and to reimbursement of their bonds, in 
the currency in circulation in Paris, Berlin, Vienna or 
Belgrade at their own choice; and were to be paid—so far 
as the 1895, 1902, 1906 and 1913 Serbian issues were con- 
cerned—in the equivalent of the gold franc, ‘‘ which shall 
be counted as the 20th part of a gold piece weighing 
6 grammes 45.161 at 900/1000 fine.’’ The Court added 
that the bondholders concerned should make certain con- 
cessions to the Belgrade Government, in view of the 
latter’s present economic and financial situation. The 
judgment in the case against Brazil also laid down (by 
9 votes to 2) that the Brazilian coupons must be paid in 
gold, but made no stipulation for concessions by agree- 
ment. The importance of The Hague decisions may be 
inferred from the fact that French holders alone are esti- 
mated to be interested in foreign loans to which the judg- 
ments apply to a total of over 20 milliard francs, inclusive 
of capital and accrued interest. 


National Smelting Co.—In 1927 the net profit of the 
National Smelting Co., which possesses a substantial 
interest in Burma Corporation, fell by nearly 50 per 
cent. It is not unsatisfactory to find a profit of £184,212 
reported, representing a small recovery of some £8,000, 
in respect of 1928, seeing that prices for both lead and 
zine were lower than in 1927. The dividend on the ordinary 
shares is maintained at 10 per cent., and the preference 
continue to receive their extra 2 per cent. in respect of 
participation rights. Nothing is paid on the small de- 
ferred capital, which ranks after 20 per cent. has been 
paid on the ordinary, but has never yet received a 


dividend : — 


(Years ended December 31.) 1926. 1927. 1928. 
£ £ £ 
G0ew PTORE ...ccccccvcccrccccccccccsccscocccocse 514,946 360,396 363,274 
Wet pachht® .cccccccscccescoccccesccvccconscoves 330,752 176,092 184,212 
Preference dividend (8% plus 2%) ...... 65,000 65,000 65,000 
Number of times covered ........cecceeeeeeees 5:0 2-7 2°8 
ti tiiiaaa iaas 26-5%, 11-1% 11-9% 
Ordinary < Paid ........cceeeeeeeeeeeeeeeeees 10% 10% 10% 
amount of dividend ......... 100,000 100,000 100,000 
General reserve  .....sccecesccsecseseseeesees 00,000 
Depreciation reserve (special addition) 27,820 
BR TU By kala ccesinescvcceccssecsesaseseeces 0,000 ae ie 
Increase in carry-forward .........se.eeeees 27,932 11,092 19,212 


* After charging all expenses, debenture interest, and provision 
for depreciation and income tax. 
A number of variations occur in the balance sheet figures, 
but the report is terse and uninformative as usual. On 
the assets side, debtors are down from £289,773 to 
£179,689, and cash from £70,430 to no more than £898, 
which investments (including Government securities) at 
cost amount to £2,106,177, against £1,812,713 a year 
ago, and creditors have risen from £211,198 to £303,115. 
The surplus of current assets over current liabilities 
has shrunk in all from £308,316 to £66,090. If the com- 
pany still retains the whole of its holding of 4,000,000 
Burma Corporation shares it will have benefited by the 
rise in the dividend of that company, while zine and lead 
prices have been on a slightly rising scale this year. No 
complete estimate of the position, however, can be formed 
before the meeting, when the chairman may deal with the 
reasons for the decreased liquidity of the balance sheet. 
At their present price of 31s. 3d., cum 2s. dividend, 
National Smelting £1 ordinary shares offer a yield of 
£6 16s. per cent. 


Beardmore’s New Scheme.—It was found impossible to 
put into effect the scheme of reorganisation passed by 
the security holders of William Beardmore and Co. last 
autumn, one reason, it is understood being that condi- 
tions were not opportune for the issue of £1,000,000 7 per 
cent. debentures which the plan involved. In these 
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circumstances, with the need of funds becoming urgent, 
the Bank of England expressed its willingness to assist, 
and a new scheme has been prepared. The general effect 
is that, with the help of the Bank and on condition that 
certain modifications are introduced, the subscription of 
the debentures has been assured. The amendments to 
the original scheme, which was described in the Economist 
of October 20, 1923 (p. 706), are small, but far-sighted. 
It is clear that the Bank detected two weak points which 
had presumably been passed over in the general desire 
to see fhe reconstruction accomplished, but might well 
later on have impeded the company’s recovery. The 
capital structure originally suggested was top-heavy, loan 
capital outweighing share capital by four to one. Under 
the new plan half the amount which the Government anf 
the three creditor banks were to have received in redeem- 
able *‘ A ’’ income debenture stock will actually take the 
form of non-cumulative first preference shares, bearing 
the same interest, and those creditors who were to have 
received redeemable 5 per cent. ‘‘ B ’’ income debenture 
stock at the rate of £107 10s. per £100 are to have 6 per 
cent. non-cumulative second preference shares at the rate 
of £108. Also, the ‘‘ A ’’ stock, instead of being cumula- 
tive after 1930, is to be non-cumulative, and the sums 
which were required for sinking funds under the old plan 
will be allocated to reserve and become available for the 
general purposes of the company. Loan capital will thus 
amount to £1,750,000 and share capital to £3,190,112—a 
healthier proportion. So long as any ‘‘ A’’ income de- 
benture stock is outstanding the voting control of the com- 
pany is to be vested, not in the trustees for that stock, but 
in a committee of three persons, including, at the outset, 
Mr Frater Taylor (chairman), Mr L.C. Ord and Mr W. W. 
Paine, representing the various interests concerned. Any 
vacancies which may occur are to be filled by the Governor 
of the Bank of England. The board will include seven 
directors, all nominated, during the period mentioned, by 
this committee with the approval of the Governor. The 
feeling would seem to be that a small expert committee 
is best fitted to exercise initiative and make speedy 
decisions at a time when special discrimination is neces- 
sarily called for. 
initial step to the rehabilitation of the company’s fortunes, 
and the quality of the management exercised must be a 
large factor in future prosperity. If the amended scheme 
is approved and adopted, the subscription of the cash 
portion of the 7 per cent. first mortgage debentures is 
assured at a price of 98 per cent. The Government, the 
banks concerned, and the advisory committee have all 
given their approval to the amended scheme, and security 
holders will doubtless decide to follow their example. 


British Celanese.—The new British Celanese report is 

a sorry document when related to the repeated hopes 
that have been aroused about the prospects of the com- 
. It discloses that the second preference dividend 

was far from fully earned. The gross trading profit for the 
year ended February 28th last amounted to £1,238,905, 
as compared with £1,693,212 for the previous twelve 
months. In addition, debenture and other charges 
were considerably higher, with the result that the net 
profit worked out at only £326,910, or less than 38 per 
cent. of the previous year’s figure of £864,889. A year ago 
£378,261 was deducted for depreciation; on this occasion 
the figure is to be £200,000, but whether the difference is 
due to smaller requirements or to smaller earnings avail- 
able is a matter for conjecture. However that may be, 
the earnings available for distribution work out at only 
£103,156, against £429,363 in 1928. During the financial 
year £17,797 fell to be paid on the new first preference 
and £255,000 on the second preference shares, while since 
February 28th full half-year dividends due April 30th have 
been paid on both classes, and the proportion of these 
applicable to the year under review was £122,333. The 
net effect is that the balance carried forward is reduced 
from £301,863 to £137,387, but for shareholders the really 
significant fact is that though in a full year the first 
preference dividend, less tax, requires £112,000 and the 
second preference dividend another £255,000, the net earn- 
ings last year were little more than £100,000. The report 
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$$. $e 
remarks that during the year the company derived rap. 


tically no benefit from the large additional expenditur 
on buildings, plant, &c.—a very disappointing statement 
by contrast with hopes expressed a year ago when the 
company was raising fresh capital. The “ unfavourable 
trade conditions” in the industry are, of course wel 
known, and reference was made to them in a notice issued 
to shareholders in April. The directors state, howeye 
that since the beginning of the financial year 1929.39 
notwithstanding the continuance of these conditions, thy 
monthly profits have steadily increased. This, so fay x 
it goes, is satisfactory, but the figures above show thy 
the room for improvement is great. The disturbing fac 
about this company has always been, and continu 
to be, its inability to turn into cash receipts the 
enormous potential values of which so much has be 
repeatedly heard. Next year no direct comparison wil] be 
possible, as it is proposed to fix June 30th in future as the 
end of the financial year, so that the 1929-30 accounts wij 
cover a period of 16 months. “In view of this ’—but the 
connection is not obvious—the directors have decided ty 
delay holding the annual meeting this year unt 
September 18th, by which time “the chairman will be in 
a position to give the shareholders later information as to 
the progress of the company.” There is reason to think, 
however, that the majority of shareholders, whose hope 
have too often been raised, would have preferred to hear 
without further delay a frank explanation of the di. 
appointing results of 1928-29. The 10s. ordinary shares, 
which were standing at 3} at this time last year, have now 
fallen to 144, and a dividend seems as far away as ever 


Distillers Company.—At the general meeting of tle 
Distillers Co., on July 19th, Lord Dewar drew attention 
to the fact that the consumption of spirits had decreased 
to almost one-third of its pre-war level, and declared 
that if this decrease continued the distilling industry 
would have to run hard to maintain its present position. 
For this and other reasons, shareholders will welcome the 
company’s policy of steadily enlarging the industrial side 
of its business. For the moment the new enterprises 
which it has developed are still in the embryo stage aud 
have not contributed to the company’s dividends, but tie 
chairman pointed out that the reconstructed Vauxhil 
yeast factory was now in operation, the new vinegit 
factory at Hull would shortly reach the production stag. 
and the British Industrial Solvents Co. was expected 
give good results. The Distillers Co. is, of course, enjoy? 
prosperity in its distillery businesses in spite of heat) 
taxation, and should derive benefit in the future from ii 
distillery investments in Australia and Canada. Looking 
ahead, however, shareholders may find cause for satis: 
faction in the knowledge that their company, unlike maty 
brewery concerns, has an industrial side to its business 
which is outside the sphere of the new Royal Commssi0! 
on the sale and supply of intoxicating liquors. 


The Railways and Scottish Motor Traction.—The pls 
of the home railway companies for the use of - 
motor transport powers have never yet been announce! 
in any detail. Railway stockholders who have _ 
anxious to see their companies taking a bold line a 
announcing that branch lines or local services wh 
were unremunerative would be closed down and a 
services provided instead, have so far waited in aa 
for an authoritative pronouncement. From time to aa 
however, agreements have been made between ra! a 
and road transport companies which have shown woe 
railway managements have not been altogether ac ’ 
For example, joint companies have been formed by a 
Southern and Great Western in association with a 
National Omnibus and Transport Co. in South-Wes Hs 
England, while arrangement have been made by iF 
Midland and Scottish and the North-Eastern with a 
cipal and other transport undertakings 1 va he 
localities. The North-Eastern have lately made 4m © ~ 
to purchase control of the United Automobile ee 
which operates mainly in north-east of England. 8°" 
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yhairman of Thomas Tilling, at the last shareholders’ 
- , announced that negotiations had been proceed- 
Neue the Tillmg and British Automobile Traction 
~~ which is the largest road transport combine in the 
aon and the railway companies, although so far 
ned negotiations had not reached any conclusion. The 
aoe move of the railway companies on to the roads is 
cane from Scotland. The directors of the Scottish 
{Motor Traction Co. have apparently been gravely dis- 
turbed by the powers acquired by the railway companies 
to run motor transport, and have rightly come to the 
conclusion that co-operation with the railway companies 
‘; much more desirable than competition. A working 
jcreement has now been reached between the Scottish 
Motor Traction and the L.M. and S. and L. and N.E., 
the two groups working in Scotland. Under this agree- 
ment the railway companies undertake that they will 
not compete by way of passenger road services with 
Scottish Motor Traction or any of its associates within an 
agreed area comprising the greater part of Scotland, 
and that, generally, they will co-operate in this area 
in the co-ordination of road and rail services, on condi- 
tion that Scottish Motor Traction is reconstructed and 
the railway companies acquire a substantial interest in 
the capital. The name of the company is to be re- 
tained, but the capital is to be increased to £1,800,000, 
divided into 1,000,000 64 per cent. cumulative preference 
shares and 800,000 ordinary shares of £1. The present 
shareholders will receive 600,000 preference shares and 
200,000 ordinary shares, fully paid, in exchange for 
400,000 ordinary shares held at present, each share- 
holder receiving for every two shares held, three preference 
shares and one ordinary share of the new company. The 
issued capital of the new company will be £1,000,000— 
600,000 preference shares going to the present share- 
holders, while 400,000 ordinary shares will go in equal 
proportions to present shareholders fully paid and to 
the railway companies for cash at par. When the new 
company is incorporated, it is proposed to issue the 
400,000 further preference shares for cash at par to 
holders of ordinary shares pro rata, the subscription to 
200,000 of these preference shares being guaranteed by 
the railway companies. The present directors will form 
the board of the new company, together with two direc- 
tors to be nominated by the railway companies. The rail- 
way companies will have the right to appoint two addi- 
tional directors and, if they do so, one of the present 
directors will retire. Should the shareholders approve of 
this scheme, it is proposed to pay at once a dividend 
of 5 per cent. (free of tax) on the present issued capital. 
The shareholders have to make up their minds whether 
in their interests to give up half the equity of the 
ach ton to = railway companies. The profits of Scot- 
ee otor transport have been steadily rising in recent 
years, and last year its earnings amounted to 17 per cent. 
on its issued capital, the 10 per cent. tax free dividends 
the en by a bonus of 24 per cent. tax free, If 
aan ors are right in believing that the railway com- 
cdl y running road services in competition, could 
of Scottish Me their company’s trade, the shareholders 
chemnale lotor Traction would be wise to accept a 
come suring an equal partnership. Moreover, they 
staal ppreciate that the imposition of a 4d. tax on 
must tend to detract from their revenue position. 

0 the circumstances, therefore, the exchange of h 
Proposed would a a . ’ ge of shares 
cottish Mot Ppear to have numerous merits from the 

otor Traction shareholders’ point of view. 


iieeidleaiida lit titi niraeas 
cnet Company of Amsterdam.—This large Dutch 
to unfayy se decline in profits during 1928, due largely 
vn, tes a conditions in the sugar trade, earnings 
lion ne eing 6.2 million guilders, against 12.5 
tienen oa ag in 1927, while earnings from other cultures 
manpoerthad 0.6 million against 12.4 million guilders. 
erpendituee slons were effected during the year, capital 
ders, whileoukes pas mills amounting to 9.8 million 
he reserve all r developments took 16 million guilders. 


Rillicn ot ocation was reduced from 19.6 to 1.6 
°n guilders. Ten million guilders of 44 per cent. bonds 
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were issued, but cash and securities, nevertheless, fell 
from 91.4 million to 74.8 million guilders :— 


1927. 1928. 

(Million guilders.) 
I IN susnsscncsscscseienenevnbeanes 12:5 6-2 
Profits, other cultures.............scseseeee 12°4 10-6 
PR titianneiechusiatindiiduiccanmdindiee 4-1 4-7 
I sansnvassusccenvisccncancusenss 2:9 6:0 
RE isscceccdeccicsccsivvicteietosde 31:9 27-5 
PIED hee siinscsienseeeserscssrcevenscasecse 4-6 4-3 
ITI ectnthincascasiccrententinsaupeniin 27-3 23-2 
DRCOTI RO. ccccsccscnssseccssessvecseeees 0-8 0-8 
FINES» cccencnneninercesncceresscesienen 15-1 8-9 
NID Sa cdsntindisdencesvesceveccoosscenesees 13-4 13-4 
BCE (ION) ov esrerccccccsescccsceceses 12-0 12-0 
UNNI” * vensanriecestossedsececcssseede 1:0 0-9 
Pe intiseontnintnenvensiineinvnenmesaveneanen 0-4 0-5 


For the current year a further decline in profits is ex- 
pected. Of the sugar crop of 1929 about 40 per cent. bas 
been sold at a price of 11.46 florins against 13.06 florins in 
1928. The prospects as regards other cultures are favour- 
able. 
and total reserves of 35.6 million guilders, against 53.4 
million guilders in 1927. 


The company has a capital of 40 million guilders 


Hire-Purchase Finance.—At the annual meeting of the 
United Dominions Trust, recently reported in these 
columns, Mr J. Gibson Jarvie, the managing director, 
discussed the principles underlying the company’s policy 
in ‘‘ specialising in the extension of consumer or distribu- 
tion credit . . 
that the hostility at one time evoked by the idea of hire- 
purchase or instalment selling was passing, that pre- 
cedents were being established likely to have a far-reach- 
ing effect on future business, and that the long-term 
credit bank or finance house had an essential contribution 
to make to the national welfare. 
of course, has developed much less rapidly in this country 
than in America, but its contemporary progress suggests 
that sooner or later the investor will be offered extensive 
opportunities of participation in companies to exploit its 
possibilities on the financial side. 
Dominions Trust, which has been in existence for ten 
years, claims to be the only British banking company 
specialising in ‘‘ consumer credit ’’ on banking lines. If 
its example is followed by other companies in the future, 
the investor will do well to bear in mind that so long as 
the fundamental principles of a very specialised form of 
business are only imperfectly realised in this country, the 
personal element must pay a very large part in the 
management of the companies concerned. In any case, 
it would seem indispensable for a new company to have 
adequate capital at the outset and to enjoy sufficiently 
high credit to borrow several times the amount of its own 
capital and reserves if necessary. Its assets must be kept 
liquid and a substantial general reserve is a sine qua non. 
In other words, the position of such a company must in 
many ways resemble that of a high-class banking house, 
and potential investors may bear this fact in mind in 
adjudicating upon possible future offers of this kind. 


. on strictly banking lines.’’ He declared 


The instalment system, 


So far the United 





Company Meetings of the Week.—On later pages of this 


issue will be found the reports of the following com- 
panies: Standard Bank of South Africa, British North 
Borneo Co., Furness Withy, Anglo-Dutch Plantations of 
Java, Distillers Co., Chosen Syndicate, Covent Garden 
Properties, Tavoy Tin Dredging, Estates Control, Inter- 
national Tea Stores, New Gold Fields of Venezuela, Tan- 
ganyika Concessions and Zambesia Exploring. The 
chairman of the British North Borneo Co. described the 
development of the country, as he had seen it on a recent 
personal visit. Special reference to the excellence of its 
tea prospects was made at the Anglo-Dutch Plantations 
of Java meeting. Sir William Henry, chairman of the 
Tavoy Tin Dredging Corporation, expressed the view, 
with reference to the new Tin Producers’ Association, 
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that nothing but good could come from the pooling of | 


ideas and from co-operation amongst producers in every 
approved direction. The Distillers meeting is discussed 
in a note aDove. 





CAPITAL ISSUES. 


The total issues made to the public or to shareholders 
this year amount to £188,324,538, excluding conversions, 
against £273,803,556 in the corresponding period of 1928. 
Five prospectuses, offering £3,482,796, appeared this 
week—a trustee loan, a debenture, an industrial speculation 
and a couple of rubber and mining gambles. The trustee 
loan consisted of British Guiana Government 5 per cent. 
Stock at 98 repayable at par in 1969 or after 1949. British 
Guiana is perhaps the least developed colony in the Empire, 
and the present loan is being raised to meet the cost of 
drainage, water supply and other works. The last loan 
raised by the Colony in London was in 1922. The debenture 
issue was that of Bowater’s Mersey Paper Mills, the share 
capital of which is held jointly by the Rothermere- 
Beaverbrook groups. When the mills are in full opera- 
tion, the net profits are expected to cover the debenture 
service about twice. The debenture stock is not precisely 
gilt-edged, but the yield of 6? per cent. and the power of 
Press publicity should ensure subscriptions, even under 
present market conditions. The vendors of Kia-Ora 
shares have chosen a fitting season of the year to invite 
subscriptions, but the public should realise that profits, 
estimated at 16 per cent. on the issued share capital, 
are liable to big fluctuations in the nature of this business. 
The issue was underwritten by the Associated Anglo- 
Atlantic Corporation for 3 per cent. under-writing and 
1 per cent. over-riding. Rubber Estates of Malaya is 
acquiring an estate at a cost of £53 16s. per planted acre, 
which is not unreasonable, and “all-in” costs of opera- 
tion are estimated at 7jd. per lb. The risks of tropical 
plantations are proverbial, and unless rubber rises above 
1s. per Ib. the speculation will not be very attractive. The 
mining venture was an issue of ordinary shares by Trepca 
Mines, formed to acquire rights over a lead-zinc ore body 
in Jugo-Slavia. It has been pointed out that no independent 


mining reports were given, but Mr. Chester Beatty, a 
well-known mining figure, heads the board. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £184,784,242. 
Total, including conversion, recorded since January 1, 1929, £216,109, 842. 


National Savings Certificates. 
Net sales week ended July 20, 1929, Dr. £200,000. 
Total receipts, April 1, 1929, to July 20, 1929, Dr. £600,000. 


Conver- New 
sions or Money. 
Description of Inoue and Date Nominal Repay- Cash Sub- First Further 


of Ope! oO! Capital. ments. scription. Payment. Liability. 
Te the Pu £& £ £ £ £ . 


British Guiana Government, 
£1,600,000 5% Inscribed Stk. 
at £98 per cent., “— 
ugust 1, 1949-69 
mn iP <p sivebbibasiinenmenees 1,600,000 se 1,568,000 80,000 1,488,000 
uu 





400 Ord. £1 at par 

I I sca reetsecnansosee 400,000... 400,000 50,000 350,000 
Ke-Or, 817,993 Ord. 10s. at 

12s, (July 23) ...........0.c000 408,997 .., 490,796 102,249 388,547 
Bowater’s Pa 

£650, ; 

Debs. at £96 red. finally at 

102% Dec, 15, 1960(July 26) 650,000... 624,000 62,400 561,600 
Trepca M 1,600,000 Ord. 

SP at par (July 26) ......... 400,000... 400,000 80,000 320,000 
Total offered to Public, week 

ended July 27, 1929 ......... 3,458,997 ... 3,482,796 374,649 3,108,147 
Low Tem Carbonisa- 

1,600,000 2s. at per... 150,000... 150,000 150,000 

es 550,000 

Is. Ot POF......00...0eeeeeeeees 27,500... 27,500 13,750 13,750 
Scottish and Canadian 

Investment, 50,000 Ord. £1 

BO GD. eikdeeneGidetdiony ns 50,000 80,000 80,000 
Total offered 


pectesablebasenndatsesutososs ined 243,750 13,750 





[July 27, 1999 


Total offered for Subscription— 
Including Excluding 


Conversions, Conve 


Total offered for Subscription— 
Including Excluding 
Conversions. Conversions. 


To 929 219 650 138 188 304 538 wrens - 

osesee , , ’ ’ teens 693,1 

1928 ...... ad 273,803,556 | 1927 ...... mere $62,054 
ORY. cosas bs 236,002,187 1926 ...... a aso pa 
Ss codes ia 140,882,853 1925 |..." = 2322 
1925 ...... ve 126,441,103 1924 ...... ty 209 30 
1924 ...... ae 127,788,204 BME ccssee a Ose 
1923 ...... : 200,663,567 2088 ....... 2 4,599,173 


, * 573,675,653 
By Stock Exchange Introduction. 
Name of Company, Description of Amount of Prices at which Total 
Capital Dealin 


Shares and Date of Advertisement, lings Cash 
(in brackets). Introduced. Began. Involved, 

£ . 
Total recorded since Jan. 1, 1929......... 27,365,932 ue 38,242.19 
Hector Whaling, £300,000 7% Conv. eee 

Secured Notes, red. at 10, July 31, 

1936, at 96% (July 12).................. 288,000 99 297,009 

Rhymney Valley Sewerage Board, ’ 
£250,000 5% Red. Stk. 1954 (June 24) $238,750 953 238,75) 
Total, week ended July 27, 1929 ......... 526,750 ne 535,75) 
Total to date, 1929 ........cccccccscssseeseees 27,892,682 38,718 5n 


t Taken at price at which dealings commenced. 


Government of British Guiana.—Issue at 98 of £2,000,00 
5 per cent. inscribed stock, 1949-69, of which £400,0% 
has already been allotted. The stock is a full truste 
security. A sinking fund of not less than 1 per cent. per 
annum will be formed. The public debt, including local loans, 
amounts to £2,675,270, and sinking funds have been accumv- 
lated to the value of £568,296. Revenue and expenditure 
have been recently :—1924, £1,056,238 and £1,065,457; 192), 
£1,095,574 and £1,126,394; 1926, £1,054,127 and £1,173,49], 
1927, £1,068,865 and £1,148,028; 1928, £1,185,811 and 
£1,159,139; 1929 (estimated), £1,148,221 and £1,189,828. 


Bowater’s Mersey Paper Mills, Limited.—lIssuce at 96 0 
£650,000 634 per cent. first mortgage debenture stock. An 
annual 1} per cent. cumulative sinking fund will be applied in 
purchase at or below 102 or by drawings at 102; stock not 
previously redeemed will be paid off at 102 in 1960, but the 
company takes power to redeem at any time at 105. Issued 
share capital consists of 400,000 £1 shares. The company 
has been formed by W. V. Bowater and Sons, Ltd., and The 
London Express Newspapers, Limited. A newsprint paper 
mill is to be erected, the total cost being estimated at £800,000. 
Working capital is estimated at £121,500. 


Kia-Ora, Limited.— Offer for sale of 817,993 (out of 1,000,000) 
10s. shares at 12s. The company acquires, as at Septen- 
ber 30th last, a fruit juice business incorporated in Australia, 
including the goodwill and the right to manufacture and sell 
the products throughout the world, with the exception o 
Australasia, Ceylon, South Africa, Malay States, China and 
Japan, and certain concessions granted in respect of North 
America. Assets as at September 30th last, exclusive of good- 
will, were valued at £107,160. The purchase price is £410,000, 
plus interest at 7 per cent. since September 30th. Profits 
have been (to September 30th):—1925, £45,287; 1926, 
£29,481; 1927, £35,489; 1928, £62,667. 


Rubber Estates of Malaya, Limited.—Issue at par d 
400,000 £1 ordinary shares. The company acquires and wil 
develop an estate of 6,631 acres, of which 6,370 acres have 
been planted with Hevea rubber—3,950 acres being mature 
rubber. The purchase price is £344,227. The sum of £55,773, 
less brokerage, will be available as working capital. 


Trepca Mines, Limited.— Issued capital consists 0 
2,400,000 5s. shares. Issue at par of a further 1,600,000 5s. 
shares, the balance of the authorised share capital. The 
company was formed in 1927 to acquire mining rights © 
Jugoslavia. The purchase consideration was £105,000 m 
shares and £2,500 in cash. After allowing £317,500 fo 
development expenditure, working capital is estimated 4 
£62,500. 
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Grace National Bank 


Hanover Square, New York, U.S. A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
uropean banking correspondents. 


Special Representative 
148 Leadenhall Se. Lendon, E. C. 3. 
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ars of the following have been issued “‘ for informa- 
on only’? with a view to Stock Exchange introductions :— 
~ East African Cotton Company, Limited; issued capital, 
Ang 007 Qs, shares; incorporated in 1925 to develop a property 
P portaqeass East Africa; the purchase price was £55,000 in 
Sass no dividends have yet been paid. Anglo-Foreign Oil 
4 General Trust, Limited; issued capital, 49,611 £1 ordinary 
P 421,270 1s. founders’ shares, the former entitled to a non- 
a aulative 7 per cent. and half the surplus distributed profits; 
‘neorporated in 1928 to acquire interests in oil-producing 
sett, etc. Direct Supply Aerated Water Company, Limited 

ssued capital, 7,500 £1 74 per cent. first cumulative preference 
40,000 £1 10 per cent. second cumulative preference, 50,000 
6) 8 per cent. cumulative participating preference, and 
400,000 5s. ordinary shares (participating preference are 
entitled to a further 2 per cent. after £6,000 has been dis- 
tributed on the ordinary) ; formed in 1904 to acquire a mineral 
water manufacturing tbusiness; recent ordinary dividends 
have been : 1923, 20 per cent. ; 1924, 223; 1925 and 1926, 
04: 1927, 20; 1928, 26 per cent.; debentures amounting to 


(36,450 are outstanding. 


Particul 






























SUMMARY OF BALANCE SHEETS. 


BRITISH CELANESE LIMITED. 














February 28, 1929, 
LIABILITIES. @eenee ASSETS. oe on 
m m ‘ 
with Feb. with Feb. 
chem 28, Amount. 28, _ 
7% cum. pref. Freehold land 
KA) vavecdecsevs 2,000,000 + 2,000,000 building, &c. 7,390,740 + 2,327,988 
7 cum. pref. . 4,250,000 ae will, &c..... 1,910,031 + 21,617 
Ord. shares, 10s. 2,211,321 — 886,321 | Commutation of 
TH GRD, ceserses . 913,703 — 44,479 royalties....... 1,222,846 + 126,246 
14% bonds....... 2,999,950 + 50 | New issues exps. 17,580 + 17,580 
BAM wticiseseses 150,000 cae Advt. exps. ..... 83,300 + 83,300 
Sundry creditors 552,649 — 268,713 | Stocks ...... ».- 1,737,411 + 919,953 
General reserve, §,129 + 5,129 | Sundry debtors. 654,661 + 107,696 
Depreciation re- ns. policy ....... 4,572 + 572 
— acct. ... 108, 090 + areete Investments .... 1 snire sas 
mM. reserve... " + : Cash ......... eines 15,648 — 965,190 
Profit & Loss... 259,720 — 169,642 ¥ a F 
Total ...... 14,577,568 + 2,643,762 Total ........ 14,577,568 + 2,643,762 
MILLARS’ TIMBER AND TRADING COMPANY, LIMITED. 
December 31, 1928, 
LIABILITIES. i ASSETS. 
ompare Compared 
with Dec. with Dec. 
Aenean. 31, ae Amount 31, _ 
£ 
Und. shares £1 .... 850,000 kes Purchase account 1,580,009 — 405 
° the pref.£1 850,000 its Subsidiary cos. ... 1,038,123 + 44,616 
= aatb cweeooone 349,459 + 105,316 | Investments in 
— and other cos........ 9,030 + 9,030 
a tve acct. ... 1,064,663 + 35,000 | Stocks ..........cc00e 783,999 + 46,416 
Bi — ceanande sid 399 + 54,045 | Payments in ad- 
Pet ae — 64,823]  vanee ............ 223,656 + 10,346 
a . he paid Deposits............. 8,584 — 2,010 
Profit tiene 25,500 Ses Debtors.............. 436,594 | 28,776 
& loss.,...... 203,281 — 27,033 | Bills receivable ... 16,800 + 2,245 
ai ae 35,154 — 36,509 
ao 3,930,659 + 102,505 Total ...... «ee 3,930,659 + 102,505 
SCRIBBANS AND COMPANY, LIMITED. 
April 30, 1929, 
LIABILITIES, Compared ASSETS. Compared 
with April with April 
Amous. 30, 1928. Ane. 30, 1928. 
Ord, s & 
Det — £1...... 1,700,000 Goodwill ........004. 1,117,549. 
Creditors, USesseees 200,000 one Properties............ 506,329 + 14,631 
Profit ant ig" 76,477 + 25,440 | Stocks ............... 67,952 — 27,865 
088...... 127,940 — 9,818 | Debtors............... 96,805 — 34,804 
Investments......... 175,205 + 38,563 
EE Sebesensicocactnts 165,905 + 75,453 
Preliminary ex- 
PENSCB ......0.0006 138,976 — 46,325 
Balance of expendi- 
ture on new 
business............ 35,696 — 4,031 
Tots tne ce: ee ee 
ciate 2,104,417 + 15,622 a 2,104,417 + 15,622 
THRELFALL’S BREWERY COMPANY, LIMITED. 
June 30, 1929, 
LIABILITIES. Cobeieee ASSETS. o 
ompared 
A with June with June 
% mame, 30, _ Sma. 30, 
Dref, 
Ord, shameanes (£1) 2 41,965... | Properties .......... . 3,578,019 + 10,657 
hare prem, acct” 173 72:000 vee | Debtors .........0000e 103,489 — 4,642 
Wh deb. sth." y $30,000. Stocks ......... veese 317,492 — 8,359 
ed j >: Sy ’ eee MG rcccccccccccccceces . = . 
Depnata sett... 10,912 + 296 | Investments.. 311,490 a 
editors, Mterest 3.659 + 55 Sestssssersseesese 265,556 + 99,140 
Unclaimed “aivcss*** 342,813 + 32,536 
Emploveg1!8- 3 
mens: 8 
OM. 86,143 + 1,730 
Pics 33000 
ee 7 000 i 
Prot and jong 54,800 + 5,100 
. ° eee + 49,489 
otal... ‘om cae 
“serves 4,566,029 + 89,131 Total ..... cesses 4,565,029 + 89,131 
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DIVIDEND ANNOUNCEMENTS. 


ee nereeenennsenntnnneienpeeeeeeeeee 
Rate % per Annum, except 


where inarked % oF Stated | ¢or'Whois 
n VCash. ears. 
* Interim div. ft Final div. Years. 


Name of Company. 




















Interim | Date of | Method Latest Pre- 
or ‘ay- of Y vious 
Final. | ment. | Payment. Car. | Year. 
i ee 
Barranguilla Rly and Pi % | % 
arranquilla Rly, and Pier ...... 2%*) Aug. 
Great Northern (Ireland) ......... ope] “US Tw oo 
London Midland and Scottish ... 2%*} Aug. 21] Less tax 
Metropolitan Railway Ordinary WY. Less tax me ab 
»» Surplus Lands...... 14%* Less tax si oe 
Pondicheri ............sseseseeeees | 20%t| ... | Tax free 25 25 
Southern Relvey Fret, ord. ... 24%*| Aug.2 | Less tax sie re 
Bank of Ireland ..........++.+ nm 8E%*] i 
Bank of Montreal................006. j Pe Sept. 2 | Quarterly ot 
+e a Bank of Commerce ... 3%*| Sept. 2| Quarterly % 
London Merchant “B*” ......... 2%*| °° | Less tax ~ 
INSURANCE. 
I ai ccatiaapactaiennees sakininipean 25%*| Aug. 23/| Tax free 
ow. sae kh a _— 83*) Aug. 1] Less tax 
Hanipha (Ceylon)...........+++: wees | 10%*) Aug. 31 ‘a : 
Stoughton aa sedetbedidiacer 5%*) Aug. 9] Less tax . 
OTHER COMPANIES. 
Anderson’s Rubber ....... Sakeneaes > 5%* ie hi ie si 
Associated Breweries...o.......+..++ 5%t| Aug. 1 oe 9 3 
Atlantic Leased Lines ............ 2%*| July 31} Less tax <i sus 
Austin (S. P.) and Son ............ ree eee sas 3} Nil 
BI TID ccc cvcscccccescsescessceqhies 24%*| Aug. 15 | Legs tax saa a 
—_ Fibre and Industrial...... =a on ‘a 23 5 
SE ncmmecees ho eh - mance 
Bristol Tramways and Carriage 4%*| July 31] Less tax fs 
British Steamship Invest. (Def.) 6%t is — ll il 
Brompton & Kensington Elect. |10d. p.s.* haa Less tax eae 
Cardiff Gas Light and Coke ...... 3$%*| Aug. 1] Less tax wad - 
Central Oil Mining and Chemicals ian “ee Less tax li 1d 
Charing Cross Electricity Supply |94d.p.s.*; Aug. 14} Legs tax 4% ee 
Chelsea Electricity .............+000 10d. p.s.*| Sept. 16 | Less tax a 
City of London Real] Property... % | Sept. 9] Less tax a 
Commercial Gas .........+..0++ eaebes 24%*| Aug. 15] Leas tax oii 
Dublin (South) City Market .. : . Tax free 3% 3 
East Kent Gas ........ceeseeeeeeees ; ; ar. 44 $ 
Edinb’ and Dundee Invest... T%t , a 12 ll 
. ‘ish Velvet and Cord Dyers... 2%* , Less tax s - 
DU cin ninceradavadevvdeastbesesces ‘ a at 
Fowler (D. and J.)... 5% i . 10 10 
Frederick Lawrence ... 10%+ ia 
Gas Light and Coke ........ £2/16/- is ues eee , 
General Hydraulic Power 23 Aug. 31 a 
George West (Weatherproofs) ... oa July 31] Less tax 6 a 
Saee oe Ceeaetaadeucaciens 5%t aah ea . 
offnung and Co. ......... evcccccee “< ane son 
Holt Brewery ...........+++ socceceees 24% $e Less tax es eee 
Hunter, Barr and Co, ........-.++6 3%*| Aug. 15} Less tax he ‘se 
Imperial Tobacco of Gt. Britain 7%*| Sept. 1] Tax free a ? 
ee eee osctnwesnsonnce sa July 31] Less tax ae x 
ones’ S Machine ........... * oe aid 
Larkins  (8.C. and SOMB.......+..++ 74% Tax free iis 
ey 4 ng Ser eseeerereeeres eee see ese 
London Cemetery ...........s+000- 5%*! July 26| Less tax was 
— a Sale Rooms 5% = Less tax ss — 
on Parce MOET cnccccess ad ug. oa oie 
L’Union Fonciére D’Egypte ... ~ ae ais 3 2% 
Manchester Bonding Warehouse 34368 i ou 
Manchester Commer. Buildings. %* ont 
Manchester Dock and Warehouse 
TENSION ....ccceseeeesees stoi 53 52 
Manchester Ship Canal Ware- 
housing. ......... Gudiacsbeiesivedd ra Less tax 6 6 
Mather and Platt..............csesees Ad we Tax free ad — 
Metropolitan Electric Supply ... 3%*| Aug. 13 oe bi aie 
Milners’ Safe .........cceeseeeeeeeees hed “aa Tax free 7t 10 
— eid Ree po nadaeanduee 24%*} Aug. 16 Sit ~. ” 
urrayfie state ......... sa an 
North Shipping .............sscceee sine Bs Tax free 5 3 
mentee STE enscabaadeceseons 74208 ye = aid ean <i 
ea DUNE cnccaccacudneneqedasdoneons % ug. san 
oe caiiesannanniin aware 2303 = a i = i a 
carborough Gas ...........scse.cee ug. sa pe 
Scottish Ice Rink (1928) ......... Te | Tess tax SS Bo 
Smith (Stephen) — .......cescseeeees 10%t} Aug. 15} Less tax 15 15 
Symons (S.) and Co. .........0+06 10%*} July 24} Less tax i‘ one 
Third Guardian Trust ............ 24%* 3 ae won aaa 
United Grain Elevators............ 9d. p.s.* = Tax free - uaa 
United States Investment ...... 5%*| Aug. 15| Less tax “a oe 
Walker and Homfrays ............ das oat iat 26 26 
Warner and Co. ...........-:00seee00 15%t| _... as 174 | 27% 
Western Wagon and Property... 5%*| July 31 | Less tax ‘ein and 
Wilson Peck ..........cccecceeeveees bit eal ab 15 15 
Yorkshire Rly. Waggon __........ %* i Tax free we 











OIL OUTPUTS. 


British CONTROLLED OrLFieELDs, Limirep.—Production for the 
week ended July 17th : Venezuela, 38,289 barrels; Trinidad, 14,356 
barrels; total, 52,645 barrels. Production for the week 
ended July 10th: Venezuela, 39,056 barrels; Trinidad, 10,651 
barrels; total, 49,707 barrels. Production for June: Venezuela, 
169,907 barrels; Trinidad, 48,240 barrels; total, 218,147 barrels. 
Deliveries for June: Venezuela, 162,813 barrels; Trinidad, 75,007 
barrels; total, 237,820 barrels. 


SERVICE PETROLEUM Company, LiuITED.—Production from the 
Company’s Oil Wells at Gura-Ocnitzei and Ceptura for the week 
ending July 14th was 1,625 tons (11,375 barrels). 


VENEZUELAN Ort Concessions.—The Venezuelan Oil Concessions, 
Limited, announces that its production for the week ended July 
20th was 122,847 metric tons (previous week ended July 13th, 
122,486 metric tons). 
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COMPANY MEETINGS, &c. 





THE DISTILLERS COMPANY, LIMITED. 


INVESTMENTS AT HOME AND ABROAD. 
SURVEY BY MR WILLIAM H. ROSS. 


The fifty-second annual general meeting of the Distillers Co., 
Limited, was held, at Edinburgh, on the 18th instant, when Mr 
William H. Ross, chairman of the company, presided. 

The Chairman said :—Coming to the consideration of the balance 
sheet, you will find on the credit side that land and buildings and 
plant and utensils accounts, taken together, show a total of 
£1,387,000, while the previous year they stood at £1,353,100, or 
an increase for the year of £33,900. The principal additions to 
these accounts for the year have arisen in providing for the com- 
pletion of the reconstruction of Vauxhall Distillery, Liverpool, 
into a yeast factory, and the erection of an entirely new vinegar 
factory at Hull, which has barely yet reached the production 
stage. The total additions amount to £195,991, while we have 
pursued our usual policy of writing off obsolete plant and build- 
ings on this occasion to the extent of £162,091, leaving, as 
already stated, a net increase in book value of only £33,900. 


ACQUISITIONS FOR CASH. 


The increases in investments aggregate for the year a little over 
£500,000 and are explained principally by the three items men- 
tioned in the body of the report, viz., the acquisition for cash of 
the whole of the share capital of Benmore Distilleries, Limited., 
along with the investment in a new company formed under the 
title of British Industrial Solvents, Limited, and of further calls 
in respect of the capital of Distillers Corporation Pty., Limited, 
Melbourne. 

The other items on the credit side of the balance sheet call 
for no special mention except that cash in bank shows a reduction 
of £440,000—this extra sum having been required to finance our 
subsidiary companies. The alterations shown on the debit side of 
the balance sheet are mostly explained in the directors’ report 
and require no further comment. 

I now come to the profit and loss account, from which you will 
see that the gross profits show an improvement of roughly £66,985 
over the previous year. The charges have also increased by 
£19,228, chiefly due to a larger payment for income tax, thus 
reducing the net profit increase to £47,757. On the other hand 
there was brought forward from the previous year £80,230 more 
than from the year 1927, thereby increasing the sum available 
for allocation to £127,987. The extra sum required to pay the 
interim dividend due to the increase in capital last year was 
£12,528, leaving us with £115,457 more to deal with at this time. 
As you will observe, your directors have thought it the most 
prudent policy to recommend the payment of the same dividend 
as for the previous year, but to add an additional sum of £100,000 
to reserve and to carry forward an increased sum of £15,458 to 
next year. 


LARGE SUMS FOR DEPRECIATION, 


In my maiden speech as your chairman in 1925 I ventured to 
hope that it would be possible to maintain our dividend at the 
rate of 20 per cent., to which it had just been advanced at that 
time. It is particularly gratifying to me, as it is to the whole 
Board, that this hope has so far been realised even in spite of 
the provisions we have had to make against the inroads on our 
business due to excessive spirit duty. I have already called your 
attention to the large sums we have had to provide for depreciation 
on buildings and plant thrown out of action by reason of this high 
impost. I have also drawn attention to the Jarge sums spent on 
reconstructing plants for purposes other than those for whch they 
were originally erected and which expenditure seriously affected 
the profits of the particular years. Your directors, on the other 
hand, have endeavoured to make the best use of the sums which 
are annually set aside to reserve in developing businesses which 
have been acquired, or in fostering new businesses which in time 
we hope will provide new and additional revenue. For the 
moment, however, these businesses are still in the embryo stage and 
have not yet contributed to our dividend. [In this category I do 
not include the investments in such good going concerns as White 
Horse Distillers, Limited, and businesses of a like nature, all of 
which are already bearing good fruit. I refer more particularly 
to the reconstructed Vauxhall Yeast Factory, now in operation, to 
the new vinegar factory at Hull, shortly to reach the production 
stage, and to the British Industrial Solvents, Limited, from which 
we hope soon to have satisfactory results. 





OVERSEAS INVESTMENTS. 

Our overseas investments have also yet to show whether ther 
are to be a profitable factor in contributing to our dividends, |, 
the early part of this year your directors deputed me to pay a 
visit to Australia where, as you know, our associated companies 
do important and profitable business, and where I found oy 
various branches were managed by competent officials who wer 
more than maintaining their ground against active competition, 
When in Melbourne the opportunity was taken of my presence to 
officially declare open the now Corio Distillery, near Geelong, in 
which our company has a 51 per cent. interest. I am delighted 
to tell you that the local shareholders are very pleased with the 
manner in which the distillery has been erected, from plans pro- 
vided by our home staff, and production is now being regularly 
carried on. Naturally it will be some time before this can be a 
dividend-paying proposition, as, until the whisky now being pro 
duced can be offered as a matured article some years hence, the 
revenue will be limited. I was unable to find time to visit the 
distillery at Sarina, Queensland, in which we are interested, but | 
was fortunate in meeting the chairman and two other directors in 
Sydney, from whom I gathered that the motor fuel now being 
produced was giving the utmost satisfaction to users, and the 
prospects for this venture were quite favourable. Returning by 
Canada I had the opportunity for the second time within nine 
months of looking into our Canadian investment. I am glad to be 
able to report that the prospects there are extremely good and 
that as a result of the current year’s operations a satisfactory 
dividend is already assured. 

I now beg to move that the report, with the recommendations 
contained therein for the allocation of the profits, be approved and 
adopted. (Applause.) 


LORD FORTEVIOT SECONDS. 

Lord Forteviot, in seconding, said :— 

Mr Chairman, Ladies and Gentlemen,—After the very full and 
informative speech of the chairman there is very little remains 
for me to do, but I do want to say that I associate myself very 
fully with him in commending this report for the adoption of 
the meeting, and assure you that in my opinion you have a very 
sound investment in The Distillers Co., Limited. We pursue, 4 
Mr Ross has indicated, a very progressive policy in respect of out 
business activities, and, I may add, I think, a very conservativé 
policy in regard to our financial arrangements. Our activities, 4 
you will have noticed, are proceeding all over the world. We 
have very wide ramifications, and these ramifications are getting 
wider from year to year, but the directors endeavour to do this 
in a very careful and well-informed way, and you may be sure we 
shall not risk your capital in any wild-cat adventure. 


A SOUND INVESTMENT. 

I do not know that I want to say anything in regard to the 
ordinary working of the distilleries, but I do want to say that I 
approve entirely of the financial position which has been brought 
before you from year to year by the directors in their annual report 
You have, as I have said, a very sound and satisfactory invest 
ment, which, in my view, is getting every year sounder and more 
satisfactory. I have much pleasure in seconding the adoption 
of the report as moved by the chairman. (Applause.) 

The Chairman, having invited questions and none being forth- 
coming, declared the motion carried unanimously. 


LORD DEWAR ON PROHIBITION. 

Lord Dewar, in moving the re-election of the retiring directors, 
said :— 

Sister and brother shareholders, before I propose for ye 
acceptance the re-election of the directors I should like to touch 
upon one question that no doubt you have observed referred to “ 
this morning’s Press which may affect this company considerably 
and cause some disquietude amongst the shareholders. That Z 
with reference to the Royal Commission which is about to % 
appointed to investigate into the licensed trade. This industr/ 
has been X-rayed more than any other industry under the ee 
and in the past our predominant partner, the Government, —_ 
such measures were introduced, have never extended to US .” 
operation in its fullest sense. Co-operation to-day is the life ° 
trade and competition is the death of taxes. (Laughter.) 
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THE ROYAL COMMISSION. 


‘+s morning’s Press, there are two points which 
According to Ute its deliberations will have to consider. The 
~ a nationalisation of this industry. The best business a 
a ent can do is to keep outside business. (Hear, hear.) The 
er ae is to be Local Option for the entire United 
- you all know, Local Option has been tried in Scot- 
‘and and been found wanting. Charity begins at home and reforms 
; ractised upon your neighbours. (Laughter.) Scotsmen in 
“A a are the neighbours. (Renewed laughter.) 
“No reference has yet been made to the Balfour Act of 1904, 
shich up to the present has enabled the licensing magistrates to 
bolish 24,000 licences in England and Wales at an expense to the 
aasl trade of £18,000,000. That goes to show that if this 
Bill continues the last licence will pay for its own extinction. 
(Laughter.) The goal that some people wish to reach is that they 
will be able to exterminate this industry before the licence holders 
have sufficient time to get money to pay for the extinction of their 
own licences. Reforms move slowly. Those people who are in a 
hurry are generally going along the wrong road. The shortest 
way to get into trouble is to be in a hurry. (Laughter. ) There 
-. many reformers who would like to exploit their ideas with 
other people’s money. 


seco 
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DECLINING CONSUMPTION OF SPIRITS. 


The consumption of spirits, as you are aware, has decreased 
to almost a third of what it was pre-war, and if this decrease 
continues we in this industry will have to run hard to keep the 
position which we have got. Many a false step has been made by 
standing still. (Laughter.) When we talk of Commissions to 
investigate this industry people forget that in some districts the 
arrests for drunkenness have been reduced by two-thirds, and in 
Prohibition countries the arrests for drunkenness have doubled. 
In distillery land—the Glenlivet district—perhaps you have 
observed that the Chief Constable, in his report, stated that last 
year not one case of drunkenness was discovered in that district. 
In Chicago in one year there were over 90,000 arrests for 
drunkenness. So, therefore, in the Glenlivet district they are dry 
without legislation and in Chicago they are wet with legislation. 
(Laughter. ) 

In the Prohibition countries they talk dry and act wet, and in 
some districts the more they are dry, the more they are wet. 
Laughter.) From the statistics that one can gather of the work- 
ing of Prohibition you can see that the smoke-screen fades away 
before the facts that we have got in our possession. If you forbid 
4 man to do a thing, you will add the joy of piracy and the zest 
of smuggling to his life. We are, in this country, the most law- 
abiding of people. The laws in this country are kept more punc- 
tiliously than they are in many other countries. 


LAW-ABIDING SCOTLAND. 


The only Act that is broken in many districts in Scotland is 
going over twenty miles an hour with a motor car. (Laughter.) 
Now the Labour Government at the present moment have no inten- 
tion of attempting to pass legislation anything so Socialistic as the 
Conservative Government have done during the last few years. 
That is at the present moment. (Laughter.) Now, if the Labour 
Government would only abolish this twenty-miles-an-hour limit 
they would abolish a lot of hypocrisy and get the thanks of the 
‘mmunity. An American told me two or three days ago that 
Prohibition is better than no drink at all. (Laughter.) There are 
* great many good people who are badly informed about Prohibi- 
Hon, and when this Royal Commission will have finished its 
deliberations and delivered its report the statistics which will 
“me out in that report about the working of Prohibition will 
oO many, like the tube of toothpaste that surprises you 
“nen it erupts from the wrong end. (Laughter.) 


THE PROHIBITIONIST’S DREAM. 


ee like to see a moving picture of a Prohibitionist’s dream 
ees this country would look like under Prohibition. It might 
en in the footsteps of the eleven other countries who have 
- a years gone dry and are now all wet again. Let us keep 
ees the way that we are doing, because this country is pro- 
"8 More in the sobriety of the people than any other country 
0 the world to-day, 
ave now the privilege of submitting for your acceptance the 
me of Lord Woolavington, Mr Board, Mr Harrison and 
hay — I have known all these gentlemen for many years. 
=. — them as my most strenuous opponents and I have 
" Black em a8 most agreeable confréres. Every man has his 
ca and White ” side of life, (Laughter.) I have seen them 
Seat colours, and from many angles, that is why I have con- 
in recommending their re-election. 


Mr Graham MacIntosh seconded. 


The Chairman declared the motion carried unanimously. 
Mr William Harrison returned thanks on behalf of the re- 
elected directors. 


A vote of thanks to the chairman concluded the proceedings. 





CHOSEN SYNDICATE, LIMITED. 

CHANGE OF NAME APPROVED—POWER NOW AVAILABLE. 

An extraordinary general meeting of Chosen Syndicate, Limited, 
was held on the 22nd instant, at Winchester House, London, E.C., 
at which it was unanimously resolved to change the name of the 
Company to that of Chosen Corporation, Limited. The chairman; 
Mr Martin Coles Harman, in the course of his remarks, sald the 
history of the Company until two months ago had been a tragedy 
of shortage of power. With the power now at hand it would 
be possible profitably to treat ore of a lesser grade than hitherto, 
and to bring in to their reserves lower grade ore. Virtually the 
whole of the ore treated by the Company so far had come from the 
Great Nurupi Mine, which had estimated ore reserves of 200,000 
tons of an average grade of 7} dwt., estimated after reducing all 
high assays and making a further all-round reduction of five per 
cent. 

IMPROVEMENTS AND INCREASED EFFICIENCY. 


The improvements introduced now enabled a larger profit to 
be made from treatment of ore containing 7-2 dwt.than three years 
ago out of ore containing 9-25 dwt., and it was believed efficiency 
could be increased still further. The dewatering of the East 
Nurupi Mine should be completed soon after the present rainy 
season. Before it was flooded this mine produced for previous 
owners 140,700 tons or ore, of an average grade of 48s. per ton, 
and they had high hopes that it would again become a big producer, 
Four other ‘ prospects '’ were being worked in the southern area. 
viz., Sok-Sa-Kol, distant some three miles from the Great Nurup! 
Mine; Moo-Dong-San, about half a mile north-west from the Great 
Nurupi; Shin-Yun-Kol some four miles distant from Great Nurupi, 
and Kam-Too-Kol, about 4} miles distant. The last two were 
considered the most promising of the four. 

They were very anxious to start active work upon Moon-Ji-Ryong, 
@ native mine in the northern area which their geologists recom- 
mended merited their attention. They had, fortunately, enough 
of these native mines to establish a very good average, and now 
they had the power, it should be possible to produce a handsome 
profit. 

HEALTHY CASH POSITION. 

Of the three Japanese companies in existence, the Kapam 
Mining Co. would eventually hold all the properties derived from 
the northern area. The Nurupi Company would hold the Great 
Nurupi Mine, the East Nurupi and its immediate neighbourhood. 
The Tong Chang Co. would hold any southern area properties not 
included in the Nurupi Company holding. In due course the 
Japanese companies, the whole of whose shares were held by the 
Chosen Syndicate, would become the legal owner of the properties, 
thus meeting the Japanese law. The arrival of power gave them 
an opportunity never previously possessed, of developing the large 
and valuable property. Their cash position was a very healthy one. 
Notwithstanding all the expenditures of electrification, they still 
had in hand about as much as at the same time last year. The 
success for which they had been so long working was now, in the 
chairman’s view, within their grasp. The meeting terminated 
with a cordial vote of thanks to the chairman. 
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BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
DIVIDENDS RESUMED. 
CHAIRMAN ON HIS VISIT. 

The annual meeting of the British North Borneo (Chartered) 
Company was held, on the 23rd instant, at River Plate House, 
Finsbury Circus, London, Major-General Sir Neill Malcolm, K.C.B., 
D.S.O. (the president), in the chair. 

The acting secretary (Mr C. F. Collins) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said: Undoubtedly the outstanding feature of the year under 
review has been our re-entry after four years into the list of 
‘dividend-paying companies. Our reappearance has been modest, 
but it is better than not appearing at all, and especially so when 
it is the result of a year of serious depression in our most important 
product—rubber. 

How serious that depression has been may easily be seen by 
reference to the progress report. The figures there given show that 
the value of our rubber exports has fallen from £1,250,000 in 1926 
to under £600,000 in 1928. As I told you this time last year, 
the effect of that precipitous fall was being felt in every branch of 
our activities, particularly in our banking and railway receipts; 
nevertheless, the total revenue of your territory for 1928 was 
actually the second highest in its history. 

There could be no stronger evidence of the inherent stability of 
your investment. Even so, it is only right to inform you that your 
directors could not take the responsibility of recommending the 
payment of this small dividend until they had before them the 
financial results for the first few months of the current year. The 
only way to provide the money was by limiting the amount put 
to reserve to £25,000 in place of the £60,000 which we set aside 
last year; and a reserve of £100,000 is by no means too big for a 
company like ours. It was therefore necessary to consider very 
carefully the present and the future as well as the past. To enable 
us to do so the governor was asked to cable the figures for the first 
five months of this year, and it was with that information before 
us that we took our decision. The actual result is not quite so good 
as for the same period of last year, but the indications are that 
with the improved price of rubber the small deficiency will be made 
good before the end of this year. 

In that connection I may refer to a short circular which was sent 
out last December informing shareholders of the financial results 
of the nine months January to September. As our December 
meeting is no longer held, the court considered that the shareholders 
should have this important information at their command. From 
letters I have received I believe that this action was appreciated ; 
it will be repeated this year, and will, I hope, become our regular 
practice. However, the point which I really wish to emphasise 
is that before deciding to recommend this small dividend your 
directors had to take into consideration not only the ascertained 
result for 1928 but also the latest available returns for the current 
year. 

SETTLEMENT OF INCOME TAX QUESTION. 


The second point of importance to which I wish to draw your 
attention is the settlement of our long-outstanding discussion 
with the Inland Revenue authorities as to our liability for income 
tax. I need not overburden you with details, but, broadly speaking, 
the difficulty was to reconcile our claim for immunity as a sovereign 
independent State, which we undoubtedly are, with our liability 
as a British incorporated company domiciled in London, which we 
eould not reasonably deny. 

Thanks to the good offices of Sir John Simon, we have at last come 
to an entirely satisfactory understanding with the authorities; 
our claim to independence has been recognised, while we in 
our turn have admitted our commercial liability. After much 
friendly discussion it was finally decided that in future we shall 
pay income tax either upon dividends and interest, including 
debenture interest, actually paid out, or upon our true commercial 
profits, whichever are the greater. 


CHAIRMAN’S VISIT TO THE TERRITORY. 


I will now turn to the events of the current year, particularly 
to my own visit to your territory. I may tell you at once that 
I have returned to England very confident as to the future. 
Progress in an agricultural country must be slow. The mere fact 
that a rubber tree takes six or seven years to come to maturity 
makes it evident that rapid development is out of the question. 
Consequently, as we have as yet discovered no mineral wealth, 
we must be content with steady progress, and that modest degree 
of prosperity, is, I think, assured. 

Moreover, I found that my cautious optimism was widely shared 
by the officials of our Civil Service, who are in many ways better 
qualified to judge than I can be. As Mr Maxwell, our excellent 
Government Secretary, in whose judgment I have great confidence, 
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said to me one day: “ At last the country has begun to 


” ° 0 ah 
by its own momentum.” There is no longer any need naan 
stimulus by means of guaranteed dividend advances or other sie 


to progress. The Chinese seem to have the same feeling. Qn. 
young Chinese assured me that the day would come when the 
Chinese production of rubber in Borneo would rival the native 
production in the Dutch East Indies. I fear that he was looking 
rather far ahead, but it was encouraging to see his enthusiasm, _ 


TRIBUTE TO THE GOVERNOR, 


If there is one cause more than another which has brought about 
this change of spirit—for there is a very marked change since 1927 
it is the personality of our governor, and his energy, resource ani 
intimate knowledge of the requirements of a backward tropic! 
country. In the second place, I attribute it to the gradual abolition 
of public gaming, which has had unexpectedly good results, and 
thirdly, to our road policy, which is now in full swing and will, | 
hope, go on without check or interruption year after year. Land— 
and good land—is being opened up month by month, and applics. 
tions for allotments show no signs of falling off. 

One would have been justified in anticipating that demand for 
land would be limited and easily satisfied. This does not appear 
to be the case. For the first five months of this year there have 
been 542 applications for an area amounting in the aggregate to 
5,117 acres, an increase over the corresponding period of 1928, 
representing 9 per cent. in number and 19 per cent. in area. It is 
much the same with immigration. Chinese are coming in steadily 
at the rate of just about 4,000 a year. The immigrants have no 
difficulty in finding employment on the roads or elsewhere, and after 
a while they too become peasant proprietors under our favourable 
land terms. 

ROAD BUILDING. 


And so this work of development goes on. There is one incident 
very clear in my memory of which I should like to tell you. We are, 
as you know, building a good metalled road running westward from 
Sandakan. Two years ago it was only possible to motor with 
comfort for five miles ; to-day there are eleven miles of good metalling 
and a passable earth road for a further three miles. One morning 
the Governor and I went out to the fourteenth mile to see the gangs 
at work. A little beyond the point at which we left the car there is 
a sharp rise which blocks any further view. Climbing to the top of 
that rise we suddenly saw the ribbon of clearing stretching away 
through the virgin forest. With that sight to greet our eyes, and 
knowing that already the land was wanted, it was easy to imagine 
the day when every acre on either side of the road would be brought 
under cultivation and flourishing villages would spring up where 
now there is no human habitation. As we turned to come home the 
Governor said, “‘ That is the most encouraging sight I’ve seen since 
I’ve been in Borneo.” 

We are opening up another road from the head of our railway a 
Melalap to Keningau in the Interior. When I was there four months 
ago I was able to drive for six miles in the first motor that has eve? 
gone through that part of your territory. Already there were a 
least two applications from enterprising Chinese to run a motor-bw 
service along that road, a few well-stocked shops were doing some: 
thing of a trade, and small areas were being cleared and planted 
I hope before long to hear that work has been started at the Keningal 
end as well, and when the two parties meet in the middle the 
development of the Interior plateau will have definitely begun. 


NEED FOR FURTHER EXPENDITURE. 


But I should warn you that this same development, which I 
admit I find so encouraging, brings with it irresistible demands for 
further expenditure, the money for which can only be found out of 
revenue. Quite recently we have completed a water supply and 8 
wharf for Sandakan, and now we must provide a new Customs 
House, as the old one is too small for the increasing trade of the 
port. Jesselton really needs a water supply and a new post offices 
and some day, perhaps, a new hospital. Similarly, the surv*! 
department simply cannot cope with the work which is thrown up” 
it by land development unless we provide a larger building. These 
are absolute necessities unless the country is to be held back. 

In the hope of reconciling these conflicting claims your director 
have asked the Governor to draw up a five-year plan for capite 
expenditure, and have at the same time given him a figure which ® 
not to be exceeded. We believe that by working on & regular 
accepted programme there will be great economy of labour 4° 
money, and that more satisfactory results will be achieved. T™ 
Court will know the expenditure they will have to meet for five — 
ahead, and, although the Governor will furnish his annual nr 
exactly as at present, he will know that, provided his dems” val 
are within the agreed programme and figure, there is a pract! 
certainty that they will be sanctioned by the Court. 

The report and accounts were adopted. 
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FURNESS, WITHY AND COMPANY. 
INCREASED PROFIT IN A DIFFICULT YEAR. 
sR FREDERICK LEWIS ON THE OUTLOOK. 


The thirty-eighth annual general meeting of Furness, Withy 
nd Co, Limited, was held, on the 24th instant, in London, 
;» Frederick W. Lewis, Bart., presiding. 
The Chairman, in moving the adoption of the report and accounts, 
d: Our capital account remains unchanged at five and a half 
sillion pounds, divided into one and a half million five per cent. 
ference shares and four million ordinary shares. The general 
.erve account also remains at £2,000,000. Sundry creditors, 
iit balances and bills payable amount to £2,308,688, compared 
th £2,717,313 a year ago. This item, as shown on the balance- 
wt, includes provision for taxation and also for the dividend 
n the preference shares which was paid on May Ist, and also for 
efnal dividend on the ordinary shares which we are proposing to 
ou to-day. There are also included amounts due to subsidiary 
mpanies, as well, of course, as the various creditors of our branch 
#:es all over the world. This item of £2,308,688 covers the only 
tive liabilities as shown by the balance-sheet, the remaining item 
n this side being the profit and loss account, which I will refer to 
ter. 





ASSETS. 


Turning now to the assets, we have followed the practice which 
e adopted two or three years ago of separating the assets into 
arious sections so that it may be seen to what extent our assets 
» employed in the shipping business, and in other sections of 
niustry. Shipping property, which includes investments in 
sociated shipping companies, &c., amounts to £5,148,877 ls. 10d. 
his amount is stated after writing off depreciation, and compares 
ith £4,916,158 a year ago. British Government securities 
d general investments, also less depreciation, stand at 
3,244,168 18s. 4d., compared with £3,361,264 last year. Freeholds, 
ock and wharf property, &c., less depreciation, show a slight 
yerease; sundry debtors a decrease of about £300,000, and the 
ual item bank balances, Treasury bills and bills of exchange on 
and amounts to £633,620, compared with £835,143 a year ago. 
The balance-sheet is stated so clearly, and is so clean and concise, 
at it really gives very little scope for elaboration. There are no 
dead items among the asset items, and depreciation has been amply 
rovided. In addition, the balance sheet is sufficiently liquid, cone 
tent with the nature of our business, apart altogether from the 
wt that there is no charge in the nature of debentures, or loans, 
pon any part of our property. It may be of interest for me to 
ate that investments in subsidiary and associated companies stand 
i our books at much below their actual value. There are, however, 
I have mentioned on previous occasions, one or two guarantees 
H existence in connection with our subsidiary companies, but in 
uch case the guarantee is amply covered by the assets of the com- 
pany concerned, and has only been given in order to secure advan- 
“seus terms of finance. These guarantees, with one small excep- 
“i, are in respect of new tonnage which has been constructed for 
pur Various companies; none of them cause us the slightest anxiety, 
d {rom our point of view they are more or less nominal liabilities. 


PROFIT AND LOSS ACCOUNT. 


: now come to the profit and loss account. I am faced with the 
om that we are primarily a shipping company and we are in 
Pleasing position of being able to present to you a profit and 
oe showing an increased profit, and yet it remains a fact 
[ . . shipping industry has had a very difficult year, and the 
sn : erived direct from the trading of our vessels show a reduc- 
“ nd that we had more vessels under our owner- 
i os in the previous year. At any rate, for the moment we are 
ae neerned with the fact that our profits amount to £653,392, 
Raia of £25,642. As we brought into account from the 
i eee a & sum of £241,564, we are able to recommend that 
teens to the usual dividend on the preference shares and a 
a om = 10 per cent. on the ordinary shares, an increased 
ried cas oa be placed to depreciation, leaving £264,957 to be 
for 1994 ard, or £23,393 more than was brought into the account 
wena? Complete confidence that shareholders will confirm 
lea be inn dation that the amount to be retained for deprecia- 
t way Pr my from £200,000 to £250,000, I do not hesitate 
it View of ie additional allocation is not really necessary, but 
tis Gidaiins continued depression of the shipping trade we think 
A mbstantial ” and we are therefore utilising the amount to write 
Meeatly been ro off the cost of the new motorships which have 
ik desirab livered to us, as well as allocating such sum as we 
t Assets, © towards writing down the rest of the vessels and 
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FAVOURABLE FACTORS. 

Bh. posers to the difficult year which the shipping industry 
ea rae and I am afraid we have all become so 
ciinneaiadanes © statement of this fact that it ceases to carry 
seni te ’ i : should. It is not my custom to say that 
rai : 1¢u. " simply from force of habit, and then seek 
Seaibdnscaiee O justify the statement. On the other hand, it is 

pt the contrary ostrich-like attitude. I am very 
conscious of the fact that one may be so close to realities that the 
distant view may be obscured, but at least we have practical 
experience of current conditions, and before referring to some of 
the problems with which we have to contend, and before passing 
to a review of the other sections of our business—many of which 
I am glad to say are most encouraging—I just want to say that 
I am thankful for three things : (1) For the careful and conservative 
financial policy we have always followed in the past; (2) that our 
business is so spread that we have a considerable number of sources 
of revenue, and (3) that we are engaged in various trades which 
in some respects are not subject to the fluctuating conditions which 
govern the general freight markets of the world. These three 
things are the dominating factors in the satisfactory results which 
we have the pleasure of submitting to you to-day. Whilst there 
have been no outstanding developments in our business during 
the past twelve months, it has been a year of steady progress and 
natural expansion. For instance, the Red Cross Line of steamers, 
operating between New York, Newfoundland and Halifax, N.S., 
was acquired by one of our associated companies. Apart from 
the earnings of the steamers, various of our offices abroad will 
benefit from the agency arrangements, which can be undertaken 
with very little addition to our overhead expenses. The transfer 
of the Red Cross Line was effected too late in the year to be in 
any way reflected in the accounts before us, but we feel sure it 
will be a beneficial acquisition to our organisation as a whole. 

No new shipbuilding contracts of any importance have been 
placed during the year, but we still have six vessels under construc- 
tion, which will come into commission, for various associated 
companies, within the next few months—two, in fact, within the 
next few days. As I mentioned last year, we have spent over 
seven million pounds sterling upon new tonnage within the past 
three to four years. 

WORKING HOURS. 

I would suggest that the shipping trade is better able to decide 
what is practicable in relation to its affairs than any other body, 
and in this connection if it is, as is stated, the intention of the new 
Government of this country to confirm the forty-eight hour week 
Convention, I sincerely hope it will not be attempted to apply this 
to shipping. Provision has already been made in the Washington 
Convention—to which incidentally the United States is not a party 
—for the exclusion of shipping, but as efforts are made, from time 
to time, to incorporate the shipping industry, it should not be 
overlooked that the conditions of employment on board ship differ 
very materially from those of shore workers. Whilst at sea vessels 
must be navigated on Sundays and during the night, as well as by 
day, and no hardship is involved under the present system. The 
men have not to occupy time in going to and from their work, 
as is the case with the shore worker, and even under present con- 
ditions the firemen, whose work is more strenuous than that of the 
sailors, work on the basis of an eight-hour day, viz., two shifts 
of 4 hours each, under very much improved conditions compared 
with those which used to prevail. 


GOOD RELATIONSHIPS BETWEEN SHIPOWNERS AND STAFFS. 
During the past 10 years or so we have taken credit to ourselves, 
and given credit to the National Sailors’ and Firemen’s Union 
and their late much-respected chief—Mr J. Havelock Wilson— 
whose death we deeply deplore, for the fact that the relationships 
between shipowners and their sea-going staffs have been so free 
from troubles and disagreements. When it has been possible to 
increase wages, or when it has been necessary to reduce wages, 
the matter has been arranged by mutual agreement through the 
National Maritime Board, upon which shipowners and representa- 
tives of navigating officers’ societies, engineer officers’ societies, 
and the National Union of Seamen sit in close contact with each 
other. The machinery is there for discussing in a perfectly frank 
and open manner any matters affecting the interests of any of 
the parties, and it is sincerely to be hoped that, notwithstanding 
disruptive influences, the past harmonious and smooth working 
relationships will continue to be maintained. I am glad to gather 
from an announcement in the Press that the difficulties of which 
there have recently been signs are in course of being disposed of, 
as it would have been a thousand pities if the harmony of past 
years had been disturbed for no better reason than rivalry between 
two contemporary unions. 
The report was unanimously adopted. 
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ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 


EFFECT OF LOW RUBBER PRICES. 
EXCELLENT CONDITION OF ESTATES. 


The nineteenth ordinary general meeting of the Anglo-Dutch 
Plantations of Java, Limited, was held, on the 19th instant, in 
London, Colonel Sir Robert Williams, Bart. (the chairman), 
presiding. 

Mr Percy H. Bradford, representing the secretaries (Messrs. 
Francis Peek and Co., Limited) read the notice convening the meeting 
and the auditors’ report. 

The Chairman, in the course of his speech, said: Our English 
balance sheet, after deduction of directors’ fees, London expenses, 
and debenture interest, showed a profit of £300,876, to which 
has to be added £118,388 brought forward, making a total of 
£419,264. The directors propose to pay a final dividend of 7} per 
cent., making 10 per cent. less tax for the year. After transferring 
£50,000 to the general reserve and £10,000 to the pension reserve 
and allowing for directors’ extra remuneration we carry forward 
£119,650, against £118,388 brought in. 

The managing director last winter spent some months in visiting 
our various estates as well as those in Sumatra, and reports of 
the company’s properties as being in first-rate condition, a marked 
improvement being noticeable especially in respect of the company’s 
outside tea estates. 

RUBBER. 


We have 20 estates producing rubber with a total planted 
area of 31,442 acres, of which 26,614 are in production; 440 acres 
were opened up during the year. 

The gross profit on rubber for the year was £213,867 against 
£413,058. The fall in the selling price from Is. 43d. in 1927 to 
93d. in the year under review accounts for the large decrease, while 
owing to the restriction which was in force for a considerable part 
of the year the crop at 9,314,063 lb. showed only a small increase 
over the 9,112,151 Ib. of the year before. 

The crop shows an average over this area of 350 Ib. per acre. 
Owing to the restriction conditions, however, under which the 
crop was obtained, this is little criterion of what the estates are 
capable of producing. The estimate for the current year is 
11,743,000 lb., and as up to the end of June we have obtained 
6,804,302 lb., it looks as if this figure may be exceeded. A careful 
computation of what the present planted acreage is capable of 
producing when in full production seems to forecast a crop of 
approximately 16,500,000 Ib., assuming freedom from disease. 


TEA—RECORD GROSS PROFIT. 


We have 22 tea estates with a planted area of 25,375 acres, of 
which 20,859 are in production. During the year 475 acres were 
added. Last year climatic conditions were exceptionally favour- 
able for the production of tea, the dry season being very short. 
The gross profit was our record, £334,398 against £313,133. This 
was obtained notwithstanding a drop in the selling price of nearly 
ld. a pound, which was, however, counteracted by the decrease 
in the cost price and the larger crop of 14,660,205 lb. against 
13,122,891 Ib. 

Our tea output consisted of 13,496,000 Ib. of estate leaf and 
1,164,205 Ib. of bought leaf, this latter being slightly in excess of 
the amount purchased in the previous year though a decrease on 
1926. The estate leaf last year showed an average yield per acre 
of 647 lb., a satisfactory increase over the 605 lb. of 1927. The 
estimate for the current year is over 15,000,000 Ib., of which the 
estates are estimated to produce 14,000,000. For the first six 
months up to the end of June the actual crop has been 7,821,088 Ib. 
Whether the estimate is ultimately reached must of necessity 
depend upon the length and severity of the dry season. If con- 
ditions are as favourable as last year there should be no doubt that 
it will be. 

EXCELLENT CONDITION OF ESTATES. 

As a whole the condition of our tea estates is now excellent: 
In one respect the improvement has been almost embarrassing, 
as crops have increased so much faster than was anticipated that 
on many of our estates we are hard put to it to deal with them 
efficiently with regard to factory space and machinery. The fact 
that we have been able to do so without any appreciable falling off 
in the quality of our teas, and in a good many cases with distinct 
improvement, is most satisfactory. 

Last year our two most recent factories at Tjiblendoeng and 
Goenoeng Tjempaka estates were in full use, and the improvements 
shown in these teas give promise that by improving factory con- 
ditions we have as yet by no means reached finality as regards 
the improvement in our quality. Last year and this no new tea 
factories are being erected, but next year a further factory will 
have to be built on one of our outside estates, which will be followed 
in 1931 by a new factory on the P. and T. estates. The company 
certainly has every reason to be proud of its tea properties, and, 
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With regard to coffee, 87 acres were added in the co 
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climate and price. The crop totalled 27,700 cwt., against In 
in the previous year, whilst the average selling price was 68s, . 
per cwt., against 59s. lld. Naturally also with the larger 
the cost showed a very distinct decrease. The gross profit in 14 
(including the dividend declared by the Goeboek Company, whi 
is nearly all coffee) amounted to £44,524, against virtually hone i 
the previous year. The climatic conditions having again bees 
favourable at the time of the setting of the blossom last yey, 
favourable crop is anticipated for the present year, whilst the Tee 
continues to be satisfactory. The estimate for this year 4 
24,150 cwt., and we consider this estimate safe. 
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OTHER PRODUCTS. 


As to quinine, we harvested less bark in 1928 than in any 
the last ten years—viz., 756,382 half-kilos, nearly 200,000 hak. 
kilos less than in 1927, and only about half that of any of the thy 
preceding years. Our deliveries of quinine are regulated by ty 
amount which the manufacturers have been able to dispose ¢ 
during the previous twelve months, and reports with regard 
sales encourage the hope that the quantity we shall be allow 
to deliver this year may show some improvement. 

We are glad to be able to show a great improvement in tx 
results from our rice mills, a loss of over £2,000 in 1927 being tumd 
into a gross profit of nearly £20,000 in 1928. We have appru 
mately 2,400 acres of kapok planted on our Tjikaoem estate, bei 
first planted in 1923-4. We anticipate a small crop this year, bu 
shall not be getting appreciable yields until 1930, when a facton 
will probably be erected. 


SOEKAMANDI ESTATE, 


The planted area of Soekamandi now, is 10,583 acres unde 
sisal, 3,947 acres under tapioca, and a small area of 338 acres unde 
rubber. The crops produced were 125,783 cwt. of tapioca, again 
123,392 in the previous year, and 124,052 cwt. of sisal, agains 
74,343 cwt. in 1927, and 41,785 cwt. in 1926. The cost prices have 
gone down steadily, and it is confidently hoped that a furthe 
substantial decline will be made this year. The gross results ic 
the year were a profit of £38,704 on sisal and a loss of £40,109 a 
tapioca. 

It is hoped a considerably better showing will be made in t 
current year. With the 917 acres of sisal and 1,585 acres ¢ 
tapioca which were planted in 1928 the opening up of the ests 
has been practically completed. Soekamandi is a model ests 
of 14,623 acres, with two of the most up-to-date factories of ther 
kind. 

I am pleased to be able to say that the directors are happier 
regard to the prospects of the estate than they have ever been y* 
and while unwilling to raise hopes which may be falsified conside 
from careful consideration of the position that this year may ™ 
prove to be the turning point. 

Having paid a warm tribute to the services of the staff in the Eas, 
the Chairman concluded by moving the adoption of the rp 
and accounts and the declaration of the dividend recommendet. 


MR DAUKES ON THE SUMATRA PROPERTIES. 

Mr W. H. Daukes (managing director) who seconded the motiot 
referred to the progress of the Sumatra Anglo-Dutch estates, which 
he visited in January last. 

Goenoeng Raja estate consisted of 15,000 acres, much of which 
was ideal tea land. Here they were planting 1,750 acres of 
and this work would be finished in another two or three months 
Ranau I. and II., their coffee area, was roughly 9,000 acres. 7 
they had already planted 2,250 acres of coffee and 4 en 
would be completed by the end of the year. The tea area a 
good, but he could only say that the coffee area looked remarki?® 
The rubber estate at Soengei Laroe was also an extremely ——e 
ing one. Of the 20,000 acres they had so far planted or had res" 
for planting just over 1,000 acres. This area had been plan 
with the most up-to-date material, the whole being either 
finest selected seed or bud-grafts. : g the 

He said that on all the estates the soil, the climate, 4” hol 
planting work left little, if anything, to be desired, and the a a 
of the equipment was on the most up-to-date and efficient od 
Growth of the plants and the promise of yields were better a 
their original expectations, but the cost had been much gree 
than had been estimated. 

The resolution was carried unanimously. 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 


HIGHLY SATISFACTORY RESULTS—INCREASED BONUS 
DISTRIBUTION. 

The one hundred and sixteenth ordinary meeting of the Standard 
Rank of South Africa, Limited, was held, on the 24th instant, at 
he Cannon Street Hotel, London, Mr William Smart presiding. 

The Chairman, in moving the adoption of the report and accounts, 
id: The development of South and East Africa and the conse- 
nuent expansion of business make it imperative for us to ensure 
st our resources are sufficient to meet the increased demands 
hich may be made upon them. For this reason the directors took 
» step of issuing the balance of our authorised capital, and will 
onsider the advisability of asking you at some not distant date 
or the necessary power to increase the authorised capital, in order 
hat they may be in a position to make a further issue of shares at 
ny time when it appears to them that such action would be 
dvantageous to the bank. The directors do not consider that 
he time is imminent, but they desire to be in a position to meet 
he necessity without undue delay should it arise. 

The recent issue of shares has brought the subscribed capital to 
£10,000,000 and the paid-up capital to £2,500,000, while the reserve 
fund has been increased by £270,835, representing the premium of 
£5on each of thenew shares. After offering to shareholders one new 
hare at £10 for every ten old shares held, there remained for 
disposal a balance of 9,584 shares, which the directors allowed the 
taff to subscribe for on the same terms. I feel sure that share- 
holders will fully approve of this concession to the members of 
he staff, which has enabled them to acquire an added interest in 
the bank. 
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VERY SOUND POSITION. 


















I think you will agree that the balance sheet before you reflects a 
ery sound position, showing, as it does, that over 20 per cent. 
of our liabilities for note circulation and deposits is held in cash 
nd remittances, while more than 15 per cent. is represented by 
ills of exchange and a further 10 per cent. by investments. 

_ Evidence of satistactory expansion is given by an increase of 
just over £2,000,000 in our deposits and a little more than £3,000,000 
bills discounted and advances, while the larger total of customers’ 
bills for collection accounts for another £1,000,000 of the increase 
in our total balance sheet figures. 

It is interesting to compare the total of £71,760,150 in the balance 
sheet now presented with the figure of £202,728 shown in the first 
balance sheet of the bank as at the 30th June, 1863. 


INCREASED DISTRIBUTION. 


the Our net profits for the year amounted to £621,466, being an 
nag of about £25,000 on last year’s figures, and, in view of 
| ” act that at the 3lst March the money for the new shares had 
"_ earning revenue for three months only, the result of the year’s 
os may be regarded as highly satisfactory. 
: a the profits the amount brought forward from last 
: eerie we had a total of £753,565 for disposal. An 
: on IVi end amounting to £156,041 was paid in January, and, 
de ae £100,000 to writing down bank premises account, 
eee cae a balance of £497,523, which your directors 
a: A be disposed of by adding £125,000 to the pension 
ieee i and by the payment of a final dividend of 7s. per 
fice = er with a bonus of 3s. per share, leaving a balance 
The nab be carried forward to the next account. 
aie ors are pleased to be in a position to recommend the 
cane th bonus, which makes our final distribution an 
tn ‘ain a share, 
baing a meet the growing need for banking facilities, we have, 
ite tn bre review, established nine new branches, five 
ten os eight agencies, and, since the close of the year, 
lata anches and agencies have been opened. 
“ Rhodesia bap that five of the new offices are in Northern 
prosperity : view of the possibilities of that territory and of the 
y that is confidently predicted for it, the directors 
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NEW GOLDFIELDS OF VENEZUELA, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


The second ordinary general meeting of this company was held, 
on the 22nd instant, at Winchester House, London. 

Sir William D. Henry, Kt., C.I.E., said that a very limited 
amount of development was undertaken during the year owing 
to the lack of power to work pneumatic drills. Generally, the 
results confirm the values of the payable ore which previous 
experience of the field had led them to anticipate. Relatively 
unimportant additions had been made to the known ore reserves. 
The Pilot Mill treated about 16,000 tons of ore, of an average 
value of 15-37 dwt., the percentage of extraction being 94-7 per 
cent., which was a gratifyingly high figure and augured well for the 
results to be attained when the new mill was in operation. With 
regard to equipment, progress during the year had been disappoint- 
ing, chiefly because of the delays resulting from the loss of material 
through the sinking of lighters. It was hoped they had now reached 
the end of this chapter of misfortunes. As to the new mill, ship- 
ments commenced, in strict accordance with the programme 
sketched out at the last annual meeting, in October, 1928, and were 
completed shortly after the close of the financial year. Since the 
close of the year under review progress had continued on the 
erection of the power plant, the first two units of which would be 
ready, according to the latest estimate received from the general 
manager, in September, except for certain electrical connections, 
and the whole plant by November. Work on the new mill was in 
hand, and steps were being taken to ensure that it was erected 
and in operation at the earliest possible date. 

The company’s consulting geologist, Dr W. S. McCann, visited 
the property last year and examined the geological formation on 
the property of their neighbours, the Bolivar Venezuela Goldfields. 

There seemed to be little doubt that the rich shear zone on the 
extreme west of one of the company’s concessions continued into 
this company’s property. In view of the exceptional richness of 
the shear zone, it was gratifying to contemplate the possibility of 
a similar rich formation existing on their own property. 


NEED FOR MORE CAPITAL. 


With regard to the proposed increase of capital, the chairman 
said that the original estimate of expenditure failed to take into 
full account the transport difficulties and the inevitable delays in 
carrying out a large programme in a country so devoid of skilled 
labour and of manufacturing resources as Venezuela had proved 
to be. They now found that, to complete the first mill unit, they 
would require, in addition to the sale proceeds of the gold won, 
approximately £185,000 over and above their available cash 
resources. Towards this expenditure they had already borrowed 
£50,000, which they must repay. The figure mentioned included all 
current expenditure on mining, milling, provision of houses, 
administration, &c., up to August, 1930, and provision of over 
£30,000 for intensive development commencing as soon as the 
power plant was put into operation about three months hence 
It also included expenditure on cyanide and other supplies for the 
new mill unit. It was therefore proposed to raise, by way of con- 
vertible debentures, not less than £250,000 in order to enable the 
company to press on with the task of completing the equipment of 
the mine up to the stage of operating the first mill unit, while at 
the same time carrying on extensive development operations with 
a view to blocking out sufficient ore to justify the erection of @ 
second, and, ultimately, a third mill unit. 


COMPANY’S LARGE CONCESSIONS. 


In suggesting that the opportunity be taken to increase the 
authorised capital to a sum in excess of their immediate require- 
ments, they were influenced in part by the fact that the 
concessions owned by the company were very large and might 
prove to contain numerous lodes no less important than those they 
were developing at present. Again, it might be found expedient 
to utilise this reserve of capital in connection with the provision 
of the second and third mill units, It was hoped, however, that it 
might be found practicable to finance the equipment of the property 
with a second and third unit out of profits earned by the first, 
and first and second units respectively. They based this hope on 
the fact that their underground manager. Mr Blanford, stated 
that he expected, when development was proceeding on the 
full scale, to be able to supply the first mill unit for a considerable 
period with ore of the value of 20 to 25 dwt., without depleting 
the existing ore reserves. Taking working costs at 6} dwt., or 
26s. 6d. a ton, the treatment of 350 tons a day of 20 dwt. ore would 
yield a gross profit sufficient to enable the cost of the second mill 
to be met from revenue, while leaving sufficient profits to pay & 
reasonable dividend. 

The report and accounts were unanimously adopted, and the 
proposed increase of capital was approved. 
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TANGANYIKA CONCESSIONS, LIMITED. 
SIR ROBERT WILLIAMS ON THE POSITION AND PROSPECTS. 

The annual general meeting of Tanganyika Concessions, Limited, 
was held, on the 25th instant, at River Plate House, Finsbury 
Circus, London. 

Sir Reginald Wingate (the chairman), in the course of his speech, 
said: The report and accounts deal very fully with the position 
of the company, and, especially, you will have been interested in 
the perusal of the report of the Union Miniére du Haut Katanga 
and the proceedings of the recent general meeting in Brussels. 


Sir RoBERT WILLIAMS’S SPEECH. 


Sir Robert Williams, Bt., in the course of his remarks said : 
The result of operations for 1928 enables the samerate of dividend on 
the ordinary shares to be maintained namely : 7} per cent, for one 
year, of which 5 per cent. has already been paid, in addition to 
10 percent. dividend on the preference shares. It is also proposed 
to pay an interim dividend for 1929 of 5 per cent. on the ordinary 
shares. 

The Union Miniére du Haut Katanga continues to show 
substantial progress. Its copper output for the year 1928 reached 
112,000 tons, a 25 per cent. increase over the 1927 production. In 
the current year, the first six months have produced some 64,000 
tons, so that the year 1929 should show a new record. 

Active prospecting is now being pushed on at the Western Mines, 
in anticipation of the early arrival of the railway line from Lobito 
Bay and preparations are being made so that, immediately the rail 
reaches the district, material may at once be brought to the spot 
for the equipment of those mines and the installation of the necessary 
treatment plant. 

Two records have been made. The tonnage of goods is the 
largest so far carried, and the gross earnings which are equivalent 
to about £300,000, are the highest so far earned. 

One great advantage of the completion of this railway to the 
mines will be that supplies of the best Welsh coal will be available 
at a reasonable price, so that the Katanga Copper industry can 
never be stopped for want of fuel. 


RHODESIA-KATANGA COMPANY, 


With regard to the Kansanshi Mine, work is being proceeded with 
as rapidly as possible and it is hoped that definite figures of ore 
reserves may soon be available. 

The A. reef has been driven on from three points on the 150 level, 
and the drives totalled 862 feet to end of May. Of the total distance 
driven, 630 feet had been sampled and averaged: 3-2 feet width 
with 9-0 per cent. copper and about 1-9 dwts. gold. 

The new Sulphide Reef, discovered at No. 2 shaft, to the north 
of the hill, and referred to in the first progress report, has been 
driven on for a further 107 feet, and shows a sulphide leader coursing 
through country rock with disseminated sulphides. 

The 165 feet sampled averages : 3-2 feet width with 9-3 per cent, 
copper. 

A parallel sulphide reef close by has been driven for 53 feet and 
averaged : 1-9 feet width with 15-6 per cent. copper. 

The Crosscut East and West from the No. 2 Shaft on the 150 level 
has been driven 146 feet. This is close to the contact of the dolomite 
and schists at this level, and shows frequent sulphide veins and 
sulphide dissemination in the rock. These veins assay up to 55 per 
cent. copper. 

At 56 ft. east of N.2 shaft a reef 52 inches wide has been cut, 
of which an assay gave 23-2 per cent. copper. This is a new reef 
discovery in the North part of the mine, and it appears probable 
that it represents the extension to this point of the new East A. 
reef, which was found in the crosscut to east of A. shaft. 

It is interesting also to note that the sulphide reef in N.2 shaft 
shows the presence of platinum in the ore. One of the samples 
of this reef showed 2 dwts. gold, 2} dwts. silver and 9} grains of 
platinum per long ton of ore. 


VALUE OF THE RAILWAY. 


A glance at the map shows you the importance of the geographical 
position of the Benguela railway and how it strikes right into the 
heart of Africa, affording direct access from the Western seaboard 
through Angola to Katanga and Rhodesia, to East and South Africa 
and even to the head-waters of the Nile. 

We travelled from Southampton by the ‘“‘ Carnarvon Castle.” 
As we entered Lobito Bay and saw Portuguese, American, British 
and German ships lying in the harbour, which not so long ago was 
a desolate sheet of water and a sandspit with a few native huts, 
one marvelled to think how it had been transformed into a busy 
commercial port. From Lobito we were taken by train, and I saw 
with amazement thriving townships and farms and great develop- 
ments in cattle raising, and the growing of maize, tobacco and sisal. 
The report and accounts were unanimously adopted. 
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ZAMBESIA EXPLORING COMPANY, L.wdITED, 
“VERY STRONG FINANCIAL POSITION.” 


The ordinary general meeting of the Zambesia Exploring Co 
Limited, was held on the 25th instant at River Plate Hou, 
London. 

Sir Reginald Wingate, Bart. (the chairman), moved the adoption 
of the report and accounts, which was seconded by Mr ¢. 7 
Rowsell. 

Sir Robert Williams, Bart. (managing director), said that ¢. 
issued capital remained at £865,083. The reserve account was noy 
£435,000, as against £450,000 for the previous year, £15,000 having 
been transferred to profit and loss account. The liquid resouteg 
represented by cash, investments and loans to brokers amounted ty 
£691,284, as against £692,688 for the previous year. As usual, the 
shares and debentures of other companies were taken at cost o 
under, and these stood in the balance sheet at £809,346, as agains 
£880,363 for the previous year, the decrease being due to realig. 
tions during the year. ‘The profit for the year amounted 4 
£112,453, as compared with £184,767, the difference being mainly 
in respect of the item profit on sale of shares and debentury, 
which in the three preceding years included large profits from th 
sale of their Union Miniére shareholding at the high prices prevail 
ing. They now held 318,510 £1 shares in the Rhodesia Katang 
Co., which had recently been formed, to acquire the assets of th 
Rhodesia Katanga Junction Railway and Mineral Co., when the 
British South Africa Co. exercised their option to take over the 
Junction Railway. Their present shareholding, as compared with 
the 100,000 shares which they had held in the Rhodesia-Katang 
Junction Railway and Mineral Co., Limited, represented a con. 
siderably larger interest in the new concern, and, he thought, 
would have satisfactory results. They had also increased their 
shareholding in Tanganyika Concessions, Limited, which he was sure 
was a sound policy and likely to have good results in the future, 
The Zambesia Company was in a very strong financial position, 
with large reserves and cash assets, the quoted securities, together 
with cash and investments and loan to brokers, representing, at 
current market prices, about £2,500,000. The directors felt justi- 
fied in recommending the same dividend as last year, namely, 
10 per cent., with a bonus of 10 per cent., both less tax, makings 
total for the year of 20 per cent. 

The resolution was carried unanimously. 


ESTATES CONTROL, LIMITED. 
LORD LUKE’S REVIEW. 


The twenty-fifth annual general meeting of Estates Contr), 
Limited, was held on the 24th instant, at 152-166 Old Stree, 
London, Lord Luke of Pavenham (formerly Sir George Lawson 
Johnston), the chairman, presiding. 

The Chairman said he would not trouble his hearers to go through 
the accounts, as they were so similar to those presented the previous 
year. He would, however, be glad, later, to answer any questions. 

Since the war, Estates Control, Ltd., had, in a measure, assumed 
something of the character of a trust company, and their invest 
ments were now very widely distributed from a geographical point 
of view. One of their important holdings in England was in 7} pet 
cent. debentures of a large bottle-manufacturing concern, from which 
Bovril, Ltd., obtained part of its requirements. They had a 
interest in Canada, but a very large part of their capital was invested 
in the southern hemisphere, mostly in Argentina and Australia. 

The accounts under consideration showed a reduction of prot's 
at £78,600, but this still showed a satisfactory percentage 0 the 
total capital of nearly £900,000, including reserve and carry-forwa™ 
of £338,539. 

It was partly these accumulations of past profit that enabled 
the company to pay such a large dividend as 75 per cent. on the 
ordinary shares, after meeting the charges on the £500,000 of prt 
capital. He would remind them that the whole of the ordinary 
capital was in the hands of Bovril Limited. . 

Lord Luke added that he would be leaving for Canada the follows 
week, and then going on to Australia, where one of the company , 
interests, the Bovril Australian Estates, required some attention. 

The Chairman then moved the following resolution : “ That oi 
report and accounts now submitted for the period ended March 
1929, be and the same are hereby approved, that the payment , 
dividends (less income tax) on the 5} per cent. preference share 
and the 8 per cent. preferred ordinary shares as therein mention 
be and the same are hereby confirmed and that a dividend of Oy 
cent. (less income tax) for the period ended March 31, 1929, be oe 
the same is hereby declared on the ordinary shares of the aay 
and that the placing of a further £20,000 to reserve (bringing 
fund up to £120,000) is hereby approved.” 

The resolution was seconded by Sir James Crichton- 
carried unanimously. 


Browne and 
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COVENT GARDEN PROPERTIES COMPANY, LIMITED. 
AN INVALUABLE SITE. 
The annual general meeting of the Covent Garden Properties 
iry,, Limited, was held, on the 19th instant, at the Hotel Cecil, 
ail London, Mr Philip Ernest Hill, the chairman of the company, 





Se cehian in moving the adoption of the report and accounts, 
sid: We have made a profit during the year of £315,918 9s. 6d- 
addition, further sales have been negotiated from which sub- 
antial profits will accrue. 
The sales efiected during the year have been confined mainly 

(a) ground rents reserved under leases for long periods to run, 
ith nothing in the nature of reversionary values, and () building 
and producing very little in the way of revenue. The prices realised 
have shown @ satisfactory margin of profit. 

The properties which may be the subject of sales in the future 

nsist principally of freehold ground rents, held under short leases 
saving considerable reversionary values. 

We have had and are still having numerous negotiations for the 
purchase of additional properties, but we have not acquired anything 
pi importance other than the leasehold interest in the Opera House. 

We have considerable funds available for the purchase of suitable 
properties, and shall be very glad to hear from the owners or agents 
i any suitable properties who desire to sell. 

The revenue from Covent Garden Market shows a steady increase, 
nd we are in close touch with our tenants at the moment on the 
yestion of development, and under this heading something of 
Importance is looked for during the present year. Our investment 
1 Covent Garden Market and the surrounding properties is con- 
inually increasing in value. Indeed, when one considers the 
portance of this site—lying as it does in the heart of London, 
plus the Market Charter granted in the year 1671—its present and 
potential value is exceedingly difficult correctly to estimate. 

We hope as the result of the purchases and developments con- 
emplated our revenue will be sufficiently increased to enable us to 


ontinue the payment of the dividends on the deferred share capital 
‘ ithout having to supplement it in any way from our profits on 
The policy of the board will, as far as possible, be to pay dividends 
but of estate revenue, and to utilise our profits on sales in increasing 
nd consolidating our reserves. 
The report and accounts were unanimously adopted. 
INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 
RECORD YEAR—INCREASE OF CAPITAL APPROVED. 
The annual general meeting of the International Tea Co.’s Stores, 
mited, was held, on July 22, at Winchester House, London. 
i Mr Guy Collier (chairman and one of the joint managing 
iD Birectors) said that the company had had another record year. 
thad been their good fortune to make such an announcement for 
zh ‘ years in succession, but never with the satisfaction they now 
us elt, as they had been able to achieve that success in spite of the 
. dustrial depression that had prevailed over the greater part of 
ed he country during their financial year. It was a really somewhat 
st ‘onishing record, as their profit figure showed an increase of 
nt 47,000 over the 1928 figure, which itself was £84,000 up over the 
: ‘<i figure. The most sanguine optimist could not have anticipated 


etter results from the first two years’ trading since the ordinary 
al ares had been in the hands of the investing public. Trade had 
Men very depressed in what was called the industrial belt, and, as 
oth their subsidiary companies had branches in the centres where 
le basic industries were carried on, naturally their takings and 
he rolit had been affected. He hoped nothing would be done to 
‘erlere with the slight improvement that was visible in the 
dustries of the country. 
The profit for the year was £675,919, against £579,553 last _— 
bowing an increase of £96,366. They had written off £50,000 for 
“preciation and transferred £150,000 to reserve, making that 
“they £947,097, which was roughly half as much again as the 
podwill item, The loans from their bankers amounted to £598,620. 
pe ago he had said that the loans were of a temporary nature, 
would be liquidated in due course. Prudence demanded that 
sage must be liquidated, if they were to continue their present 
a policy of expansion, and that was why the question of an 
ase of capital would be placed before the shareholders. It was 
posed to pay @ final dividend on the ordinary shares of 16 per 











ree nt., Making § 
7 i756, ig 30 per cent. for the year, and to carry forward 
t XM ‘al; ‘ . ° 
“ : oe Cooper (vice-chairman and one of the joint managing 
ia ce ey said that their net profit on turnover was so small that 
|). Operating on a small scale could hope to make a living on 
'@ Margin, 
a : 
od Ce report and accounts were unanimously adopted and a 


ston passed increasing the capital to £2,350,000 by the creation 


82 additional 1,000,000 ordinary shares of 5s. each. 
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THE PARENT TRUST AND FINANCE COMPANY, 
LIMITED. 
SUCCESSFUL RESULTS—GOOD PROSPECTS. 
YEAR’S RECORD PROFITS. 


The thirty-second ordinary general meeting of the Parent Trust 
and Finance Co., Limited, was held at the Northumberland Rooms, 
Northumberland Avenue, W.C., on July 19th, Sir Arthur du Cros, 
Bart., presiding. 

The Chairman said : Ladies and Gentlemen,—Before proceeding 
with our normal business, I think I should refer to the loss which 
we sustained recently in the untimely death of Mr Harvey du 
Cros. 

In 1891 my brother was in the service of this company, which at 
that time was the Dunlop Tyre Co., and went to America as one 
of the small band of pioneers who took the road headed by my 
father, and journeyed the world through to lay the foundations 
of a new industry. That adventure led to one of the great indus- 
trial achievements of our time. The pneumatic tyre industry, 
with its many kindred developments, has turned out to be a foun- 
dation of vast utility and importance. 









SPLENDID DIVIDEND RECORD. 


The profits are slightly higher than the highest previously earned 
by the company. It is an interesting business record that, with the 
payments now proposed, the deferred shareholders will have re- 
ceived dividends in excess of the whole of their capital during the 
past five years, while the preference and ordinary shareholders will 
have received their fixed dividends in full for thirty-three years 
and twenty-three years respectively. 

The carry-forward has been increased by £19,000, and now stands 
at £119,766, which, with the published reserve fund, gives a margin 
of, approximately, £840,000, 


STEEL INDUSTRIES OF GREAT BRITAIN, LIMITED. 


It is stated in the report that we have taken part in an indus- 
trial project of a far-reaching nature. This project is the forma- 
tion of Steel Industries of Great Britain, Limited, and the pur- 
chase by that company of the securities of United Steel Companies, 
Limited. 

The steel industry with its ramifications is undoubtedly the key- 
stone of the country’s industrial prosperity, and bears directly upon 
questions of employment and other economic problems. 

There is a marked trend towards larger units of industry. In 
the present state of world competition this seems likely to con- 
tinue, and in one form or another to extend to the iron and steel 
industries of this country, as a defensive and offensive measure 
against foreign organisation and competition. Latterly there have 
been definite indications of a revival in the trade, and in the 
judgment of responsible persons, both in and out of the industry, 
the time has come to attempt some form of rationalisation. It 
seems reasonable to suppose, therefore, that the steel industry has 
seen its worst. 

We are aware that financial reconstruction does not by itself 
increase earnings, but the soundness of the purchase price of the 
securities of United Steel Companies, Limited, and the fact that 
the purchase has been transferred to Steel Industries of Great 
Britain, Limited, without intermediary profit, forms a basis on 
which co-operation with other leading units in the industry becomes 
possible. Such further combinations must be to the common 
advantage. 


EFFECTS OF CLAIMS FOR INCOME TAX AND EXCESS PROFITS DUTY. 


The very large claim by the revenue authorities for income tax 
and excess profits duty on old transactions, which has hung over 
the company for the past two years, had introduced an element of 
great uncertainty into the company’s position. 

In these circumstances, it would have been unwise for the 
directors to have attempted to proceed with the scheme for the 
separation of the finance branch of the company’s undertaking 
from its investment business. The settlement finds us very largely 
engaged in trading business, and the separation scheme must wait 
until the decks are clear again. 


THE TRUST COMPANY—BOARD’S POLICY. 


In principle the scheme remains unaltered. Our aim is to estab- 
lish a trust company which will confine itself to the investment 
business, and will therefore be free from trading risks, and to 
continue and extend the finance business also through the agency 
of a separate finance company. No advantage from the scheme 
will be available to anyone outside the company until it has been 
made known to the shareholders, and the first refusal offered to 
them, and there was no intention of suggesting any scheme to 
which exception can reasonably be taken by the preference and 
ordinary shareholders. 
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No revenue or appreciation, other than interest on debentures, 
notes and loans, has been taken in from some of our more im- 
portant real estate investments, including the Foundling Estate, 
the Durban Real Estate, and Grand Buildings (Trafalgar Square), 
Limited. Our interest in these three properties amounts to over 
£1,000,000, and in considering the company’s position it is a sub- 
stantial and favourable point that all the properties are steadily 
appreciating in value, and are building up a reserve in themselves, 
although, in the manner in which we have elected to deal with 
them, they are not revenue bearing in the meantime. 


LARGE REVENUE FROM FOUNDLING ESTATE, 


I stated in 1927 that the original net revenue from the Foundling 
Estate of £44,500 would double itself by 1935—this result will, we 
now anticipate, be achieved by 1934. I also estimated that after 
1940 the gross revenue, without the Central Site, should exceed 
£109,000 per annum, whereas it now looks as if it would amount 
to approximately £133,000 per annum, but this figure can only be 
attained by the expenditure of approximately £100,000 upon the 
development of various vacant plots throughout the estate and in 
the reconstruction of suitable houses. 


CENTRAL SITE AND GARDENS. 


With regard to the Central Site and gardens, the Foundling 
Board has recently entered into a provisional contract with Lord 
Rothermere. Under this contract we have sold this part of the 
property for the sum of £525,000, allowing the purchaser until 
June 30, 1931, to complete or cancel the transaction. Lord Rother- 
mere has paid a deposit of £50,000, which goes to the Foundling 
Company in any event, and will also pay interest on the remaining 
£475,000 until the purchase has been completed or abandoned. The 
Foundling Board felt justified in disposing of this part of the pro- 
perty at a specially low price for a public purpose, and to meet 
the strong public sentiment in the matter with which they were 
much in sympathy, and also bearing in mind that approximately 
14 acres will be retained as an open space for ever, an amenity 
which must add to the value of the surrounding property. They 
do not anticipate that the purchase will not be completed, because 
what Lord Rothermere sets his hand to he usually carries through, 
and our thanks, and the thanks of the community at large, are due 
to him for his public spirit and wonderful generosity in this and in 
other matters. Should, however, the property come back into our 
hands, that need not be regarded as a misfortune, but rather as an 
advantage, because plans are matured for the development of the 
site for other purposes. 

Altogether, the company’s investments in securities wholly based 
on real estate amount at present to over £1,250,000, of which quite 
90 per cent. consists of real estate in London and Liverpool. 

The report and accounts were adopted. 

In moving the re-election of Lord Glenavy as a director the 
Chairman said he has held, with distinction, the highest offices 
both in this country and in Ireland, and is very well known on 
both sides of the water. 

Our Irish shareholders are still the predominant partners in this 
country, and Lord Glenavy’s accession to the board has been wel- 
comed because of the implicit confidence which his name commands 
in all quarters. 

The resolution was adopted. 


TAVOY TIN DREDGING CORPORATION, LIMITED. 
“MANY SATISFACTORY FEATURES.’ 


The fifth ordinary general meeting of the Tavoy Tin Dredging 
Corporation, Limited, was held, on the 23rd instant, at Winchester 
House, London. Sir William D. Henry, C.I.E. (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that in comparison with the results achieved in previous 
years, the year under review had been a disappointing one, although 
a close study of the working returns would reveal many satisfactory 
features. The total yardage treated had been 1,114,341 cubic 
yards, or 93,857 yards more than in 1927, at an average cost of 
6-84d. per cubic yard, which was only -09 of a penny more than 
for 1927. 

The total tonnage of concentrate won had been 514 tons, com- 
pared with 622 tons in 1927. The fall in the output was due to the 
fact that both No. 1 dredge and No. 3 dredge had been working 
ground of very appreciably lower value. Although up to the end 
of the year 358 acres had been dredged, the area of the various 
blocks of ground which had been added from time to time to the 
concessions, still remained in excess of the acreage worked out, 
which was a highly gratifying and encouraging state of affairs. 
The gross working profit at £51,085 had been seriously affected 
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by the heavy fall in the price of tin, the average price durin 
year being no less than £62 per ton lower than the average ce 
previous twelve months. The net profit for the year came out : 
£52,832. The total dividend paid for the year 192s was 26 e 
cent., free of tax, equivalent to a gross return of 25 per cent., aa 
in view of the peculiar difficulties with which they had had to conten 
and the heavy fall in the price of the metal was a creditable 
performance, even if not quite up to their previous record, Dury, 
the five years of the corporation’s existence they had Paid oyt 
in dividends no less than 131 per cent., free of tax, or 165 _ 
gross. 


9€F Cent, 


Having dealt with the results achieved by their various gj, 
sidiary companies, the chairman, in conclusion, said that aS @ 
result of recent developments, the future of the industry, and 
particularly that of all tin mining companies, looked very much 
brighter. The Tin Producers’ Association was formed, and nothing 
but good could come from the pooling of ideas and from Co-opere: 
tion amongst producers in every approved direction. 


The report and accounts were unanimously adopted. 








Government Returns, &. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditu 
during the week ended July 20, 1929 :— 


(000’s omitted.) 





EXPENDITURE. £ RECEIPTS, £ 
Supply Services.........csccscsssees 11,300 | From Revenue ........cccccccessees 12,670 
Interest, &c., on Debt..........0+5 1,451 | Increase in Debt .............0006 “ 
Sinking Fund...........cccscsesesees 500 | Increase in Balances ............0 594 
IIIS sé ccvewciceceisscdissesosinsces 61 
13,312 13,322 


Total ordinary revenue for the week ended July 20, 1% 
amounted to £12,670,000, as compared with £12,930,000 in th 
corresponding week last year. Income tax yielded £2,601,000, an 
super-tax £270,000, as against £1,950,000 and £290,000 respe: 
tively a year ago. Estate, &c., duties brought in £1,310,000, 0 
compared with last year’s figure of £1,300,000. Customs receipts 
at £2,043,000, showed an increase of £214,000 over last year's 
figure, but excise receipts were lower, being £6,550,000, agass 
£6,630,000 a year ago. 


The National Debt was increased by £44,000, as show 
below :— 
(000’s omitted.) 
£ fo 
Treasury Bills ..........sseceseeses + 744 | National Savings Certificates - 
Public Department Advances ~ 
+ 744 -% 


The floating debt was increased by £250,000 to £813,145.000. 


Frvanctat Year, 1929-30, Aprit 1 to Jury 20. 
i ie 
Expenditure ......... 244,974,411 | Revenue  ......++++++ 171,866 
Decreases in balance 4,025 
Amount borrowed 69,083? 


ane 


244,974,411 244,744h 


Estimates ror Finanorat YeAR, 1929-30. 


f 
£ 
Expenditure ...... 691,564,000* | Revenue ...........+ 74606000 


Sinking Fund......_ 50,400,000 
Surplus .........00 4,096,000 


aca eh eee —w 
746,060,000 746,060." 
ons d 


* This figure includes the new Exchequer Contributi 
£15,560,000 to Local Revenues, &c. 


Setr-BaLancinac REVENCE AND EXPENDITURE. t 


110,000 
Post Office eerccccccccccsessccceccesecccceseoesccosecoseseesesreere® oe sil 


Road Fand....cccccccccccvcccccccscccccccccccccccccccccccoocccooosss pa 
0,620.00 

























Ratina Re.irer SusPENSE ACCOUNT. 











t 
£ 
ticipating rate 0,00 
Balance on April 1, 1929... 22,633,000 | Cost of an ultuFe pe . 
Balance on March 31, 1959 “ 


———— 22,655 
22,633,000 











1929. ] 


NATIONAL DEBT—({Million £). 








agldealdsalade|de|dslds|ael 8a 
ga | g2| 2 | 32] 93 | a3 | 3 | 38) BS 
<"j g 3 3 Ly 
300 300 
" a 14] 14] 14] 14] 14] “14l “16 
3; 20; 13| 3] 12] 12] 12] 12] 12 
Tene pa “ eee eee 166 | 204 204] 204 
an ae 09 | 760| 740| 8323| 832 832 
| ™ | a10} aan | 2112] 221 | 221} 222) 223 
~ | “ex| 63] 63 ae “aaa Bae 
— | 13 ose all asi 13] 13} “13 
= | 2,067 | 2,052 2,253 
= 509 ae 1 556 lll | ” 64] ' 64 
= {409 | 394 389 | 385 | 385 | 385] 385 
= | 360 | 303] 292| 277] 261 | 261 | 261) 262 
|<. | 499} 482] 454] 675| 773 762] 760 
“| Zo} 3a3/ 18] 15] 15] 16] 16] 16) 16 
: un |, | 267) 3691] 375 | 372] 362] 360| 360) 360 
| Ber Debt? ..ncs.cseeeee ™ | 1,306 |1,124 | 2,212 | 2,103 | 1,097 | 1,094 | 1,094] 1,094 
! oso 51] ooo mee ooo co coe eee 
. ane) is. | Ts |1,107 | 576 | 865 | 599} 527] 788 757 
sony Advances | 1] ‘243 | 167] 139] 127] 162] 28 55 
8,033 7,598 | 7,558 | 7,555 | 7,528 | 7,665 7,601 
oi" "68 | 75] "103 | ‘103 "86 





Capital Liabilities} 57 
[m1 8,079 | 7,666 | 7,633 | 7,653 














Liabilities...... 7,616) 7,687 


® Includes debt to American Government. 





Movement 

POSITION OF THB FLOATING DEBT. week ended 

. ae Advances July a, ‘28. Mar. ae "29. July > "29. July 20, "29, 

a tee of England ee 250, 000 — 250,000 

. ces by Public Deptmts... 171, 550, .000 37,050,000 55,150,000 — 250,000 
’ ory Bills Outetan seceee 587,770,000 700,295,000 757,745,000® + 750,000 
Floating Debt.....0--e-e 759,320,000 137,345,000 813,145,000 + 250,000 


* Includes £26,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
¥ y 19, 1929, and the total amount applied for was £46,910,000. 
r Bills at 3 months, dated Monday to Friday, at £98 ‘128. 8d. 
‘1 put 52 per cent., and above in full; Saturday, at £98 13s. Od. and 



























pve in full, The amounts allotted were in bills at 3 months, 
= Aa -000,000. 
1) Amount Bills 
” Date. — Applied at 3 Months, 
De r. Average Rate. 
nd 
e £ £ £8 4d. 
2 35,000,000 38,090,000 5 310-91 
i 45,000,000 50,310,000 5 8 2-06 
ts, 45,000,000 51,600,000 5 6 6-06 
45,000,000 55,980,000 5 6 10-74 
rs 35,000,000 50,125,000 5 6 5-67 
a 40,000,000 47,425,000 5 6 10-09 
. 40,000,000 57,455,000 5 8 0-75 
40,000,000 57,810,000 5 7 6-49 
40,000,000 56,920,000 5 6 1:85 
m2 40,000, 46,910,000 5 8 0°37 
Ly PUBLIC INCOME AND EXPENDITURE. 
s MLEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total Receipts into the 
= ; Estimate Exchequer from Week Week 
a is Ge Ended | Ended 
eceipts p E 
rs | 5, ai toa] ane aoa | HALE | Jay 2 
July 20,1929.'July 21, 1928. 
wii 
"1 M22 REVENUE, 
‘ he oped e e 
‘ Tee stssssseseeee 29,888,000 1,950,000 
ane a Os. So ,000, 9,140,000 290,000 
$41) Sa Ee oxccee 000, 22,320,000 1,300,000 
; Ee scenes 31,000,000 7,230,000 530,000 
a fits Duty, , ’ 
d Corporation Profits 
ni Tax and‘hdineraj | 2700000 10,000 210,000 
- hts Duty, &e. 00. 800,000 140,000 130,000 ; 
ens cat! Revenue... }412,000,000] 73,560,000] 68,918,000] 4,511,000] 4,170,000 
ee 119,850,000} 36,278,000} 32,998,000} 2,043,000} 1,829,000 
4 nein 130,550,000 __ 38,850,000} 40,940,000] 6,550,000] 6,630,000 
Cus wntontiieadentenabianibmaseee 
toms and Excise 1250,400,000| _75,128,000| 73,938,000] 8,593,000] 8,459,000 
8 t Vehicle Duties | | — 
cetuet Share) ...,., 4.7 
Of 700,000} 1,280,000 uy D1041000| __... 
alana St Receipt) | 8,900,000} 3)350,000} 2,050,000]  600,000| 300,000 
Howe trom” Sundry 1,250,000 270,000 230,000]... son 
f J , i marae ntubsbeeiedtan 30,550,000 9,381,443 8,167,863 F ee 
teal Receipt" , 2,253,513 123,063} 7,046] ~—-'1,015 
oat ae 26,000,000] 6/643'315| S1728'920/ ms 
0,000 R PUATANCING” 746,300,000) 171,866,271) 162,155,846| 12,670,046) 12,930,015 
* NUE, ———— | A | en | ee 
AD soseesevescsnane 
instil Duties gp: | °*120,000) 16,150,000] 16,700,000) 800,000] 1,100,000 
‘ Fund | 22,600,000} 4,400,000] 5,413,000] 1,041,000]... 


srt att * Balancing |—___ 
— 80,710,000] — 20,550,000] 22,113,000! 1,841,000/ 1,100,000 
6330 Total ———_ cateemnhllansineieaiadlndans 


eatedl 192,416,271] 184,268,846! 14,511,046!14,030,015 
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Total Receipts into the 
an Pee 
uly 20,{ July 21, 
April % 1929,} April 1, 1928, 1929. 1928. 
July 20, 1929.) July 21, 1928. 
OTHER RECEIPTS. £ £ £ £ 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under 
the one Expenditure (Money) 
Under the Unemployment Insurance 
Acts, 1920 t0 1928 —......eseseeeeeees 420,000 714,432 200,000 
Money’ Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 
Pidsieanes bendeaenaneiseianessias 2,300,000 2,550,000 
(6) Under the Unemployment Insu- 
rance Acts, 1920 to 1928......... 1,000,000 1,720,000 90,000 
(-) For other Issues : 
By Treasury Bills..........ssssse0e 952,011,000} 722,139,000)|59,314,000) 47,583,000 
By National Savings Certificates 12,450,000 12,550,000} 800,000} 750,000 
By National War Bonds......... oe 10 awa aaa 
By 5 per cent. Treasury Bonds, 
SEE Gncccensnaisdataninessnsenes 58,235,113 
By 44 per cent. Treasury Bonds, 
POS ssckcatiasascascecucciions 26,123,092 
(d) Ways and Means Advances ...... 210,965,000} 221,850,000} 4,450,000; 4,500,000 
Repayments — 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
ONE FORD cccccrcsccncessccccccossestenenee 42,632 43,695 
1,397,727,995, 1,204,071,096 78,165,046 167,063,015 
1929. 192 
Balances in Ex- £ & 
chequer on lst 
April :— 


Bank of England |5,515,917| 5,918,513 











Bank of Ireland | 736,607} 404,112 6,252,524 6, 322, 625 
ED iitntaiticipiahnhennareacimiaieiiie £ | 1,403,980, — 1,210, 393, a 165, 046 67, :063,015 
<<a aia eneinatitianitritrananamacinie 
Total Issues out of 
t See the Exchequer to 
1929-30 meet Payments from 
_ EXPENDITURE (including | ———————._ |] —— Iss 
AND OTHER ISSUES. | “supple- | Apr. 1, 1929,|Apr. 1, 1928,| Voc —— 
Grants) July 20, | July 21, | July20, | 21, 
° . 
1929. 1928. 1929. 1928. 
ORDINARY | | 
EXPENDITURE. £ £ £ 
Interest and Management | 
of National Debt........ 304,600,000} 125,195,836) 124,268,046} 1,450,975) 911,494 
Payments to Local Taxa- on 
tion Accounts . et 15,000,000 875,690 1,399,670 50,000; 229,455 
Payments to Northern | 
Ireland Exchequer . 5,400,000 1,195,596 899,741 eos ove 
Other Consolidated Fund 
IED sacahocnesnsasenes 3,500,000 1,442,399 723,049 10,950 
Supply Services (exclud- 
ing Post Office).......... 363,318,000} 104,169,467; 97,913,100/11,300,000) 9,400,000 
Total Ordinary Ex- 
penditure............ 691,818,000} 232,878,988) 225,203,606/12,811, 925/10, 540,949 
Sinking Fund .............6 50,400,000} 12,095,423) 18,176 1391) 500,000} 515,000 
SELF-BALANCING 
EXPENDITURE, 
POE TIO < Gin ctsiesecicncse 58,110,000 16,150,000} 16,700,000} 800, = 1, am 009 
BRON FUaRG sc recccccecceccess 22,600,000 4,400,000 5,413,000} 1,041,00 
Total Self-Balancing 
Expenditure .......... 80,710,000} 20,550,000} 22,113,000} 1,841,000} 1,100,000 
Re cccadutenccansesovccnens 265,524,411) 265,492,997) 15,152,925)12,155,949 
OTHER ISSUES. 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Di, Bo iitasciciacdcdeniveteceicasocenss 18,458 18,458 
Under the Unemployment Insur- 
ance Acts, 1920 to 1928 ..........006 1,000,000 1,720,000 90,000 
Issues to meet Capital Expenditure— 
Under the Telegra = (Money) Act, 
1925, and the Post Office and 
Telegraph (Money) Act, 1928 ...... 2,700,000 2,950,000 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 420,000 714,432 eee 200,000 
Redemption of Debt— 
Treasury Bills..........ssesessssseveeeeers 894,555,000} 661,320,000) 58,570,000 44,580,000 
Principal of National Savings Cer- 
SINE Vics dnnnidniciacsenpescnensenineiee 13,050,000} 13,100,000} 1,000,000} 800,000 
Principal of National War Bonds 
iit MET ciseshanevcscedaadenessuisbesesetee ie 46,786,305 ane as 
Principal of Treasury Bonds paid off 29,409,505 om ane ean 
Other Debt under the War Loan 
Act, 1914 to 1919 .. agpaseceeceddaiaanees eee 3,341,000 3,341,000 
Ways and Means Advances Repaid 192,615,000} 212,150,000} 4,950,000} 5,950,000 
Depreciation Fund under the Fi- 
Nance ACt, 1917 ........ccseererereeveees . 2,460,637 eee se 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the 
Finance Act, 1908 ......sssesseree eceee oes 1,000 ‘is i 





July 20, = 2. 1,401,753,011) 1,207,594,192)79,762,925/67,026, 949 

ee in Ex- 1829. o 
Bankof England 1 975,908 2,008,040 eos — 154,878|— 76,934 
Bank of Ireland} 251,600 791,489 2,227,508 2,799,529] — — 443,001] + + 113,000 
DOOR » ccocsseicsccccccoteccceen ++e£} 1,403,980,519) 1,210,393,721] — 597,879} + 36,066 





Treasury, July 22, 1929. 
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Che Bankers’ Gasette. 











BANK OF ENGLAND. 
Return for Week ended Wednesday, July 24, 1929. 


ISSUE DEPARTMENT. 
£ 














£ 
Notes Issued— Government Debt.............000. 12,015,100 
In Circulation..............-+-+. 367,332,145 | Other Government Securities 234'993,474 
Io Banking Department..... 42, 134, 9485 | Other Securities ............00000 9,148,575 
Silver Coin .......cccccccsseveeeree 4,842,851 
Amount of Fiduciary Iasue...... 260,000, 
Gold Coin and Bullion ......... 149, 466, “E30 
£409,466,630 £409,466,630 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Oapital.............« 14,553,000 | Government Securities.......... 50,781,855 
Rest ...cccccccsce sconces 3,516,450 | Other Securities— 
Public Deposite®.... 11,684,787 te and 
Other Deposite— Advances...... £9,426,937 
Bankers.......... £61,009,441 Securities......... 23, 672, 822 
Other Accounte 36 483, 919 33,099,759 
97,493,360 | Noted ...ccccccccccccccrcccee eccsseees 42,134,485 
7-Day and other Bills ......... 2,030 | Gold and Silver Ooin ............ 1,233,528 
£127,249,627 £127,249,627 


® Inclading Exchequer, a Banks, Commissioners of National Debt and 
vidend Accounts. 




























Amount or Dec. Inc. or Dec. on 
Both Departments. July 24, 1929.| Last Week. | Last Year.* 
£ & £ 
Note circulation Soccccccccoccososecoccosoos 367,332,145 + 7,065 —_ 7,557,695 
Public depots ......ccccccccscsccccscesecee 11,684,787 + 119,127 + 278,586 
Bankers’ enccvcccoccccccssoosocescs 61,009,441 — 1,802,236 9,344.7 
Other vececccscssesceceesesceseesees | 36,483,919 | + 662,672] ~ 9544,749 
Seven-day peitepnebatntinensanedisciens 030 | — 28 | — 2,956 
Total, ocutaide covccccecccccocccs 476,512,322 — 1,013,400 — 16,626,814 
Capital and rest .....ccccescccccscccseseees 18,069,450 + 7 _ 5885 
Government debt and securities......... | 296,790,429 + 8,067,143 + 24,153,444 
Discounts and advances  ............00¢ 9,426,937 — 4,141,454 1 
Other securities .....cc.scccsceeeceseeeeeee | 32,821,397 | + | 36,884 f| ~ 14,904,765 
Silver coin in issue eoceceee 4,842,851 + 3,030 - 557,149 
Coin and bullion "se reserve)....... 150,700,158 — 4,964,939 — 25,320,229 
Reserve of — and coin in banking _—— 
GepartMent ........ccccocccccscsesscceves 43,368,013 4,972,004 — 16,386,5 
Proportion 0 of reserve to outaide iia- apdeenttiaies 
(a) "Banking department ony (“ pro- — 12% seme 
coal corenemnrenanenoeensnornone #% 
(“* reserve ratio ””) w....recrerees 304% % 123% 48% 
© Comparsison includes old currency notes retarn, 
Issue Department. Banking Department. 
i ete Eee ee ee Gold in 4g 
Date. | wotes | Circule- prabtio, —s ls 
Issued. tion, a. oon 














422,968,424) 361,576,772 70,346,971 
12 (423,241,482/ 362,058,951 61,100,497 
19 |422,469,470]360,303,589] 21,263,029 

26 |419,076,427/ 362,732,885) 24,714,405} 67,420,26 


35,945,514 





Jaly 3 |414,524,998/ 369,100,858] 28,296,091/ 75,558,462! 37,297,824) 4,687,122 out 
0 /414,494,374/368,839,800} 9,230,390) 65,360,123) 37,167,7 142,058 out 
414,443,014) 367,325,080} 11,565,660; 62,811,677 52,639 out 
409,466,630'367,332,145! 11,684,787! 61,009,441 5,046,346 out 











Issue Department. | Both Depts. = Department. 
Gold Coin 
Date. Govt. Other Reserve & 
Debt and poe foe Boor coats nts | Secarl- | the “ Pro- 
Securities. Ratio. ties. portion.” 
1929. & & 
June § |247267677) 7900003) 1638511301344 |43106855} 6215102 
12 |247268035) 7899471/164211 354 1362118 
19 |246518364) 8649008] 163500617) 344s |35401855) 7596498/24756088/631 
, 246018364 38551855/26987712/23236682) 57474192 
July 3 |246010860) 9149368] 155705931) 309 |37281 
0 |246011313| 9149498/15571 = 432918 Saeceon 23466991) 46871907/41 
17 |246011431| 9149548/155665097 427118 
24 1246008574 g1ageyst1s0 70015650 50781855 328937 23672 43368013}39 


BANKERS’ CLEARING RETURNS (000s omitted). 



































1929. £ & & 
January 1 to July 10 ..ccoccccccssee | 21 ns 1,016,786 | 1,639,900 | 23,805,059 
Week ended July 17  ceccsccsscesees "808, 38,022 61,984 908,508 
Week ended July 24 .... en 723.739 35,733 54,986 814,458 
Total - date, GBD ..cccccccccccseres | 22,680,614 1,090,741 | 1,756,870 | 25,528,225 
1 creccecccsoccccece restr ; * tee ae eine tae 
+ 158, 
‘mee Qn te 1929......{ = 06% | = 2°4% | = 05% | = 06% 
Total for year 3928 ...c..ccccccccccee | 39,311,117 1,854,190 039, 44,204,729 
Total for year 1927 ....ccccccoccccess | 36,819,682 4 ees 2,972,827 | 41,550,54 





491,435 
+3) re | m 5:°4% 


THE ECONOMIST. 














Month of June. Aggrega| 

Totals to Jur) 

7 Y 20, 
—$—<—<—$— 

1928. | 1s. | % 1928. | an 

Number of Working Days * 25 
£& r | 

BIRMINGHAM 11,601,000 | 11,453,000 |— 1-2) 79,197.60 | a of 
BRADFORD . 540, 4,582,000 | 17.2) °2225800 | Tr.l43.9_ 

BRISTOL 5,117,000 | 4,712,000 | — 7-9] 35,172,900 | 34.43: 
DUBLIN eos aps ese 1144,571,300 lagen 

HULL eco 3,572,000 3,112,000 —12-8 26,596,300 | ro 
LEEDS ... 3,890,000 | 3,944,000 |+ 1-3) 28.702"799 | 3oczee 
LEICESTER 3,567,000 3,303,000 _ 7-4| 25.7164 0 | ee 4 
LIVERPOOL 33,839,000 | 30,374,000 |—10-2/245,568 300 |) Cth: 1 
MANCHESTER 52,381,000 | 52,747,000 |+ 0-61391'92) $09 cae = 0 
NEWCASTLE-ON-TYNi ,920,000 071,000 }+ 2-5) 42,335 /398 | 4) 5) 
NOTTINGHA @occcccocese 2,568,000 2,697.000 + 5-0 18,575.4 | ieee 4 
soceceseceseses | 3,812,000 | 3,868,000 |+ 1-4) 28'939'5 0 | 29.5069» 
Total ...ecseoreeseesereeee | 131,807,000 '126,863,000 |— 3-71 -~« 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of Roumania appeared 
of July 6; Denmark, in July 13; Egypt, Canada, Russia and oe Tay 


U.S. FEDERAL RESERVE BANES.—In $’s (000's _ omitted), 


July 26, | July 19, July 12, July iy 5, | July 2 
RESOURCES. 1929. 1929. 1929. 1929. | 12k 
Total gold reserves .....000- | 2,943,730 | 2,929,580 | 2,901,820 | 2,866,340! 2.64 039 
Total bills discounted......... | 1,063,960 | 1,083,700 | 1,153,040 | 1,125,080) 92 
Bills t in open market 68,840 67,640 65,980 73,920] 169.089 
Total U.S. Govt. securities 145,700 153,120 136,140 141,380) 207 7 64) 
Total bills and securities ... | 1,288,750 | 1,314,710 | 1,365,830 | 1,3501850| 1,402 m1 
Total ——— ccseeeseeveeees | 5,278,380 | 5,380,970 | 5,282,470 | 5,326,430! 4.924 Ja) 
Reserve notes in 
actual circulation ......... | 1,780,400 | 1,801,230 | 1,833,000 | 1,736,250) 1.506.5a 
Deposite—Memberbank— 5 
FESEFVE ACCOUNT .....0000008 | 2,556,920 | 2,352,080 | 2,302,870 | 2,380,170! 2.299 im 
Total deposits .......... eseesese | 2,402,130 | 2,393,980 | 2,359,710 | 2,437,950) 2.346] 
Capital paid in and 415,800 415,940 413,190 | 412,930) 376 34) 
Total eeeeresescorose 5,278,380 5,380,970 5,282,470 5, 326 430 4,942 1% 
Batio of total reserves to 
Geposit and 
Reserve note liabilities | 
Combined ........cccccscceee oe 74:7% 73-8% 73-0% 72:9% ' 69-9% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted), 








July 26, | July 19, July 12, ) July 5, | July 2, 
1929. 1929. 1929..' | 1929." | 192%, 
Total bills discounted......... 398,110 422,930 439,320 425,250 | 310,340 
Bills it in open market 13,100 19,000 | 15,030 13,060 | 28,810 
Total U.S. 25,330 33,180 15,580 19,880 | 30,660 
Total securities ... 439,140 477,710 472,740 461,010 | 369,810 
Deposits — Memberbank — 
FEBEFVE ACCOUNE ......0.0005 949,510 941,720 945,710 966,400 | 889,240 
Batio of total res. to 
Federal Res. 
ties combined .e. ........+++ 70:3% 665% 68-7% 67°2% | 743% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted), 


June 28,; June 21,| June 14,, June 7, ; May 30, jJune 2, 
ASSETS. 1929. | 1929. | 1929. | 1929. | 1929. | 19% 
Gold coin and bullion ......... 






7,747 8,047 | 7,851 7,715 8,257 | 8274 

Subeidiary coin . 77 84 88 90 | 4 | 7 
Bills discounted . 8,735 8,305 | 7,989 8,600 9,404 | 8.445 
Investments ..........006 . 624 616 616 616 | 616 | 3% 
Capital ......ccsecsseesee 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,00 
* 600 600 600 600 | 600 | x 

Notes in circulation 9,636 8,241 | 8,476 9,032 9,709 383 
Government 1,635 2,254 | 1,861 | 1,438 | 2,050 | 17 
Bankers’ deposits..........s000« | 4,787 4,908 | 5,161 4,889 4,994 | 5.5) 
Batio, of cash reserves oI a Eel 
liabilities to public ......... | 48-0% | 50-1% | 49-5% | 48-7% | 471% | Xs 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 








June 28, | June 21, ; June l4,; June 7, | May 51, | June, 

ASSETS. 1929. 1929. 1929. 929. 1929. | 1908 

Total securities......... | 24,20,48 | 23,98,45 | 27,97,72 | 23,81,16 | 23,68,38 | 254 . 
LOANS oeesessseoeseeseee | 11,43,96 | 11,41,67 | 13,10,05 | 11,91,68 | 10,80,04 | 11D 
Oash credits eccccccoccce 29,40,78 29,41,66 27,65,80 27,65,80 28,73,65 on 
Inland Dills ....0es-.-0 | 4,73,07 | 6,03,55 | 5,49,93 | 5,81,60 | 6,59,55 | os 
Foreign Dills .....+.++++ 21,59 , 24,1 23,68 | | 30,06) 2 
Dead stock ss... | 284,20 | 2,85,47 | 2,85,81 | 2,85,43 | 285,40) 260 
Bal. with other banks 14,63 21,94 25,14 17,93 | 18,82} | om 
Cash sacscseceseseceseeeee | 30,33,46 | 24,3417 | 19,83,39 | 17,53,49 | 19,21,72 | 1455" 
LIABILITIES. 9 8 
Capital paid up... | 662,50 | 562,60 | 562,80 | 5,62,50 §,62,50 | 5625 
sscosssesecseseses | 5522,50 | 5,22,50 | 5,22,50 | 5,22,50 | 5,22,50 | >25) 

Total Total depoaita 91,64,87 | 86,46,09 | 80,53,14 | 78,37,68 | 80,81,69 ’ > 
The above includes— & £ & & St oa 
in London 888 900 936 905 0} as 

Advances in London 910 913 921 919 922 . 

Cash, &c., at other 65 
Banks in London 102 164 191 137 139 - 





BANK OF FRANCE.—In francs (000’s omitted). 





July 19, ) July 12, Jaly 5, June 28, ; July 
ASSETS. 1929.” 1929. 1929. 929. ain 
Gold ...cesccessesseveesee | 36,786,070 | 36,660,638 | 36,650,056 | 36,624,701 | 29,6 
Foreign assete— 4 
t deposite ...... | 7,334,356 | 7,318,378 | 7,304,435 | 7,299,514 16s 
Bilis discounted ... | 18,499,789 | 18,488,791 | 18,501,897 | 18,503,527 
Commercial bills die- ; 
counted at home... | 7,758,075 | 7,508,667 | 7,669,984 | 8,104,939 2,307,1% 
vances against sec. on 
= the State......... | 8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 : e 439 
Other advances ... | 2,415,251 | 2,456,465 | 2,525,350 | 2,321,825 | 4" 
ing pon exch.) dnd 2,961,337 | 3,367,139 | 2,881,415 | 2 915i 
LIABILITIES. 5,280 
Notes in ciroulation | 64,109,893 | 64,554,181 | 64,840,868 | 64,921,466 59,866 
Gepoaite ...... | 12,053,885 | 12, 029,427 11,455,601 11,040,588 a6 099 
_— Passroes | 2reazrsel | 2,122,154 | 13868 








































uly 97, 1929. ] 
‘gat BANE OF BELGIUM.—In Belgas (000's omitted.) 





























— 

y 

. 11, | July 4, | June 27, | July 18 May 28; 

—~ July 38 | Jo.” | 1929. | 1929. " 1928. | 1914. 

8 ss. |, aoe r54 [1,008,817 [2,003,723 |1,003,269 | 803,038 |) (b) 
eoseneeeee 7 ’ 233.650 


ie 450,048 | 458,322 | 457,991 | 460,188 | 464,557 
paok other cold | 16 | 999,409 | 763,546 | 726,589 | 548,376 |“ 697,600 


(568 |2,538,160 |2,481,862 |2,130,069 | 934,150 
eT a eo o2 | 54.171 |” 65,805 | 107,689 | 112,128 


(b) In thousand francs, 





SETHERLANDS BANK.—In florins (000’s omitted). 


; July 15, | July 8 July 1, | July 23,| Position, 
July 22, | “Sga9.’ | 1929. | 1929. | 1928. |May30,1914. 
444,525 | 444,527 | 436,712 | 434,984 | 163,092 

20'694 | 20/573 | 21.162 | 23,563 8 436 












~— 349,740 | 358,227 | 389,271 | 351,072 153,504 
spore | rs] nas | aggre | is | TSA | MEE 
BANE OF JAVA.—In florins (000’s omitted). 
Tae [Me] ls | tae] ae” hasan 
rnmennrnnsones 169,000 | 173,800 | 175,000 | 183,800 |{ 275420) 22.978 


peseesneceoeeaen ones ® 


te... | 173,100 } 168,200 | 166,400 | 160,200 | 147,504 77,567 


lation ... | 305,100 | 308,100 wr 304,900 } 314,172 109,499 
wit apd bills payable 49,200 43°90 | 44 47,500 50,197 11,250 





SWISS NATIONAL BANK.—In francs (000’s omitted). 


120 Position, 
0 July 15,| July 6, | June 29, | June 22, | July 14, | May 31, 
it ASSETS, 1929. 1929. 1929. 1929. 1928. 1914. 
siesiaianteiilan 496,916 | 495,990 | 496,068 | 496,062 | 446,904 | 171,175 
a aliiaiaiaall 34.938 | 36,559 | 36,899] 39,209] 59,444 | 18,350 
eign Bills and Bal- 
%, poet BDTORd.....+00s 224,973 | 254,190 | 265,273 | 258,767 ‘i id 
— a | 123,402 | 132,390 | 145,524 | 119,653 | 196,876 os 
uae we | 62,410 | 75,240} 69,311 | 57,521 | 74,851 | 103,000 
ed) LIABILITIES. 
, sin circulation... | 848,125 | 868,957 | 897,530 | 812,397 | 811,096 | 275,925 


~ eee 88,848 96,952 | 100,815 | 128,075 | 127,447 33,750 


BANK OF ITALY.—In lire (000’s omitted). 





























v July 10, June 20, j June 10,1 July 10, 

8) ASSETS, 1929. 192 1929. 1928. 

a i, coin and bullion ......++. eee | 5,158,600 5,126,000] 4,924, 571 

24 tls end balances abeoad 4,922,500] 4 4,925,700] 7,158,730 
sods itsansoesaieaibiaaicaa 228,100 240,600| °124,900 

" d dei abroad due by 

2. be State 1,824,700} 1,824,662] 1,824,700] 1,824,700] 1,847,713 


3,935,000} 4,010,244] 3,685,000} 3,577,200) 2,998,551 
1,347,400} 1,994,250) 1,417,600} 1,323,800] 1,313,669 


1,034,000} 1,033,995) 1,035,000} 1,045,000} 1,237,085 
1,058,500} 1,058,487} 1,059,100) 1,058,100} 998,588 


+ 116,673,400) 16,753,220) 16,102,400) 16,108,000/17,464,370 
300,000} 300,000} 300,000}  300,0 0,000 
1,612,800) 1,528,616} 1,826,100) 1,660,400) 3,006,327 

u tof eerve to note and eight 


liabilities combined .......e00e 54-24% | 54-24% | 55-07% | 55-63% 58-17% 


Aree eeeacereeeeeeseee 





BANK OF SWEDEN.—In kronor (000’s omitted). 


July 20, | July 13, | July 6, | June 29, | July 21, 

. 255,607 | 235.633 a33.e79 | 235,733 | 290.260 

erressnaceneceacssensoceese erosveee t } 67 33,72 230,26 
dl securitiee—Swedish 2,993 3,993 5,988 6,047 11,012 


- 3 olen quoted 7 70,155 70,155 75, 705 15,705 62,300 
ee Weak thea ere . 185 185 185 185 804 
"5 Gets es 223,605 | 250,391 } 286,987 | 286,308 | 233,003 
% sone 76,739 75,039 73,981 77,420 28,893 
3 MNO Grecnnesnashsnineses 57,409 50,687 44,775 41,848 42,886 


made on povcament 
tenes and bondsy eet 48,232 | 40,363 | 44,402] 74,266] 46,765 


485,489 | 500,187 | 515,523 | 560,033 | 459,084 
167,341 | 161,097 | 178,718 | 201,143 | 154,426 





i ee = 11,494 20,654 19,584 13,518 10,638 
, tems “ Bills payable in Sweden ” and ‘‘ Advances made on Govern- 
- ore een ” excludes advances and cash credits which are not available 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 


July 15, | July 8, | June 29,| July 16,| May 31, 
wit | eis | ater | ate | hein | ath 
. seevssaes ‘ * 46,997 | 44,224 
fan ey on fi bills | 45,086 | 46,030 | 45,809 | 31,895} 28,533 


tet catego vern- 
va and loang "| 21,382 | 12,382 | 11,393 9,323 
asus sreeevseene | 258,886 | 270,721 | 274,619 | 271,496 
e “hp raee cevereeeevewe | 317,156 | 317,343 | 317,685 | 321,118 
1 BEDE rreesrseesssseneee | 89,301 92,444 } 97,223] 74,372 


113,484 
7,188 





BANK OF SPAIN.—In tong (000’s omitted). 


acer, | “UY 20, 13, 
et he “a 













June 28, July 21, 
ome eeeee as62, 841 1928. 
& Discoanie” |, ngois 








ete 084 \ 
ss | ense4 [ora 


~ 






998,040 als 
tock... 2,122,329 |1,998,719 | 800,725 
78 344,475 
- oye. 150,000 isons 75 | 344,475 | 344,475 | 344,475 
14 f 150,000 
901,550 


064 |4,258,191 |4,261,495 


939,271 | 970,779 | 477.500 
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BANE OF PORTUGAL.—In escudos (000’s omitted). 
July 10, Jaly 3, June 26, } Junel9, | June 12, 


ASSETS, 1929. 1929. 1929. 1929. 1929. 
Coin and bailion ............ 9,716 9,738 9,785 9,739 9,693 
Of which Gold  ......ccscereee 8,577 8,577 8,577 8,577 8,577 
Balances abroad ............ 297,492 297,416 292,178 293,085 290,225 
DISCOUNLB ......eerecccerceseee 279,201 276,084 271,942 272,004 284,128 


Government loans ....006 | 1,713,950 | 1,714,798 | 1,709,428 | 1,711,473 1,708, 422 


LIABILITIES, 
Notes in circulation ......... | 1,912,420 | 1,892,635 | 1,845,362 | 1,843,094 | 1,851,150 
Deposti 52,540 46,898 50,359 49,747 49,597 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


July 15, { July 7, { June 30, | June 23, ; July 23, 

lash Reserve— 1929. 1929. 1929. 1929. 1928. 
Gold coin and bullion ... 168,634 168,634 168,634 168,634 117,199 
F CXCHANZEC «2.00000 200,619 197,181 199,248 193,951 291,358 
Other foreign exchanget ... 347,310 344,268 346,017 341,790 303,826 
Bille discoun eocevccseses 241.656 244,876 254,873 194,696 135,449 


GOV. Debt .....cccccccccescceves 109,668 109,668 109,714 109,714 167,631 
LIABILITIES 


Share capital ..........0ccesese 43,200 | 43,200] 43,200/ 43,200] 43,200 


Reserve fund .........ccccccces 9,283 9,283 9,283 9,283 8,167 
Notes in circulation ......... 956,200 977,351 | 1,044,031 894,800 896,147 
Deposits .........cccccceees coco 114,487 89,775 36,664 116,946 122,881 


+ In dollar and sterling only. 


RATIONAL BANK OF HUNGARY—In Hungarian Pengd 
(000’s omitted). 


ASSETS. July 15,| July 7, | June 30, {| June 23, 
Metal reserve— 1929. 1929, 1929. 1929. 
Goid coin and bullion ........sccecesese. | 176,642 | 176,628 | 176,625 | 176,623 
Drafts and notes ......cccecccssesceseeee | 11,176 } 14,001 | 17,378 | 17,070 
Silver coin and bullion — ...........000+ 9,243 9,095 9,549 9,899 817 
(nland bills, warrants and securities... | 317,649 | 342,807 | 381,405 | 349,249 | 292,504 
Advances to the Treagury..............0.. | 90,800 | 90,800 | 92,180 | 92,180 104,453 


LIABILITIES. 
Share capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 34,756 
Notes in TION ..ereeeeee cccccseveseeee | 410,954 | 434,720 | 463,017 | 388,230 | 420,744 
Ourrent accounts, deposits, &. ......... | 145,151 | 152,010 } 209,206 | 209,206 | 250,360 


® Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
July 15, | July 7, | June 30, Re 23, | July 15, 


928. 
196,541 
58,449 








ASSETS. 1929. 1929. 1929. 1929. | 1928. 
Gold and silver holdings ... | 1,206,503 | 1,206,417 | 1,206,391 | 1,206,324 | 1,118,767 





Balance abroad and toreiga | 

currency sesseesese | 1,699,373 | 1,742,549 | 1,780,573 | 1,740,041 1,908,665 
Discounts and advances . 781,052 | 922,531 |} 861,353 | 589,866 | 433,858 
Btate notes debt balance... | 3,966,056 | 3,971,038 | 3,973,826 | 3,975,891 | 4,761.71] 
Other assets .......cccccccreee | 754,372 | 868,445 | 936,445] 698,255 | 543,488 

LIABILITIES. 

Bank notes mn circulation... | 6,916,020 | 7,311,697 | 7,612,183 | 6,596,454 | 6,974,500 
Check account balances .. 756,624 | 680,674} 415,139 | 864,726 | 1,077,857 
Other Habilities ...... cadet 262,118 | 246,015! 248.672} 276,603) 325.856 


SATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


July 15, July 8 | June 30, | June 22, ; July 15 
ASSETS. 1929. 1929. 1929, 1929. 1928. 
GBD cccocccccccccccccccccscsess 93,462 93,335 93,171 93,070 90,296 
Other coin and notes ...... 18,525 18,255 18,057 18,126 18,083 
Foreign credite ...c..cccccceee 205,849 194,219 177,811 180,325 241,358 
Bie  cccccccccccvccccececccvcees | 1,273,154 | 1,282,170 | 1,260,220 | 1,233,754 | 1,365,803 
Government advances ...... | 4,201,102 | 4,201,093 | 4,201,092 | 4,201,082 | 4,323,074 
LIAB) 


ILITIES, 
Wotes in circulation ......... | 5,110,899 | 5,213,605 | 5,195,859 | 4,963,706 | 5,216,905 


Btate credits ....cccccsccsceces 227,862 227,854 227,852 aes | 294,054 
crcccesesccscsccececsees | 1,079,553 988,991 817,728 } 1,041,414 | 1,050,576 


BATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


July 7, | June 30, | June 23, | June 15, | July 7, 

ASSETS. 1929. 1929. 1929. 1929. | 1928, 
Gold and silver oe eee | 1,541,431 | 1,538,835 | 1,536,808 | 1,534,984 | 1,470,640 

Balances eee foreign | 
CUFFENCIES ......cecceceeeees | 1,822,236 | 1,893,879 | 1,860,643 | 1,925,917 447,984 
Discounts and advaaces ... 1,589,391 | 1,634,486 | 1,590,066 | 1,543,294 | 1,471,817 
Advances to the Treasury 3,546,097 | 3,578,354 3; 625,241 3,625, 241 os 4,518,216 
LIABILITIES. 

ots PAId UP ...cceccesereee 500,000 500,000 500,000 | 516,422 
sccccsesecceseeeseeee | 1,169,744 | 1,170,826 | 1,171,088 | 1, 172 512 a1 | 1,129, 064 
caben notes in in circulation... 4,024,405 | 3,971,789 | 3,964,906 3, 981,559 | 3,997,314 
Bight liabilities .........0.00« | 2,509,023 | 2,728,795 | 2,714,852 | 2,651,504 | 1,081,183 
De ponte ......cccscerececcceeeee 454,988 455,044 455,349 455,544 | 1,345,853 


BANK OF GREECE.—In drachmz (000’s omitted). 


ee 
July 7, June 30, { June 22, |} June 15, ; June 7, 












ASSETS, 1929. 1929. 1929. 1929. 1929. 

Gold ceeccecececsecscecesceceses | 595,701 | 594,439 | 591,875 | 588,160 | 583,387 

Gold exchange ......... seer | 5,552,988 | 5,458,830 | 5, 5%, 568 5,475,429 6,505,881 
t 1,444 6 , . 

Bills discoun ened sii |) 39166 | ©41,953 | 41,768 | 39,936. | 40,035 


89,373 99,009 85,622 81,765 79,946 
3,656,305 | 3,656,305 | 3,656,305 | 3,656,305 3,656,305 


400,000 400,000 400,000 400,000 400,000 
5,493,499 | 5,493,683 | 5,531,649 | 5,466,700 | 5,380,342 


1,670,513 | 1,776,068 | 1,619,473 | 1,715,946 1,774,325 
2,198,826 } 2,197,386 | 2,265,370 | 2,306,219 | 2,361,893 


Advances 
Debt to the State ......c0002- 


eececcees jiab: abil eeeccee 


Foreign ee 


BANK OF POLAND.—In zloty® (000’s omitted). 


July 10 June 30, fume te June 10 
ASSETS. 1929. | ~ 1929. 1929. 1929. | 1928. 





GOID ccorccccccce-sevecessesereee | 626,856 626,349 625,645 625,003 602,452 
Ot which held abroad ...... 195,402 195,402 195,402 195,402 195,095 
Fo CUTTEDCHES 220..000000 §21,717 520,090 513,968 519,361 794,649 


Bills pecsoutiinbandte 710,062 721,988 
Loans against securities... 90,482 95,131 91,135 91,758 64,082 
Reserve fund securities...... 68,826 68,895 68,951 68,951 55,644 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 


Share veeswasceereseeee | 280,000 | 150,000 | 150,000 | 150,000 | 150,000 
er 1 100,000 100, 


Reserve 00, 100,000 00,000 94,435 
Notes in circulation ......... | 1,245,388 | 1,298,474 | 1,170,478 | 1,214,400 | 3,126,195 
Current accounts .....cc..0«. 488,086 467,634 562,504 636,295 
Government accounts ...... 75,000 75,000 175,000 75,000 75,000 


© As from October 13, 1927, 8°91 slotys equals 1 U.S. dollar. 


July 15, 
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BANK OF FINLAND.—In F. Marks (000’s omitted). 


ee July 15, | July 8, | June 29, ) July 14, | Position, 

it @ ASSETS, | 1929. "| 1929." | 1929.'| | 1928." |May30,1914. 

ree GOI ......ssreerrererersereerereeesee | 300,568 | 300,780 | 301,065 | 310,152 091 

8 i abroad bills 533,552 | 551,036 | 553,538 | 771,177| 90,379 

jal = Finnish ‘oreign 

a MONE SECUFIHES esecevereceeee | 301,707 | 301,707 | 301,707 | 337,806 | 21,826 
13 Discounts and loans verre aed 1,531,453 |1,533,005 {1,177,329 | 105,151 
1% Notes in circulation 1,423,847 |1,451,869 |1,4 

ate sadiapiaall / 72,538 |1,545,661 | 123,941 
Deposita at notice ........-vee- | 80,770 | '109,992 | '120,374 | ‘125.826 | 21.225 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
July 15,) July 7, ; June 30, |June 23, 
1929. 1929. 1929. 1929. 





6,327 6,315 6,315 6,313 
18,951 | 18,566 | 18,887 | 18,833 
692 667 676 646 
13,584 | 13,709 |} 14,119 | 14,170 
12,601%| 12,217 | 13,434 | 13,316 


LIABILITIES, 
Notes in circulation .......c.ccccccocssseoee | 31,420 | 31, ae 31,594 | 33,133 
Bight deposits and current accounts... | 16,227 16,2 17,535 | 16,746 
Batio of reserve to current liabilities... | 53-05% | 52- 330, 51-29% | 50-41% 


July 14, 
1928. 
10,033 
26,615 

705 
8,852 
16,921 


35,680 
24,756 
60-64% 





© Includes Ekr. 9,296,280-37, guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 





July 17,) Jaly 10,) July 3, | June 26, |June 19, = 18, 
1929. 1929. 1929. 1929. 











ASSETS. 1929. 1928. 
Gold bullion and coins........ | 23,873 | 23,869 | 23,865 | 23,859 | 23,861 | 23,728 
Bll ver COIN........cccccccceeccceee 5,020 | 4,949] 4,887] 4,825| 5.033] 4,484 
Balance abroad........cccccrreee | 44,610 | 45,305 | 45,637 | 46,836 | 47,316 | 77,925 
em. change | 15,663 | 13,352 | 11,993 | 12,259 | 14,554 | 11,723 
89,678 } 89,414 | 90,353 | 69,609 | 88,711 | 82,838 
57,972 | 58,007 | 58,059 | 58,611 | 57,684 | 42,220 
18,450 | 17,949 | 18,007 | 18,334 | 17,757 | 10,199 
: 42,339 | 42,985 | 44,011 | 44,362 | 42,894 | 41,106 
: 15,581 | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 
; 3,091 3,091 3,091 3,091 3,091 3,091 
i ’ 500 | 2,500] 2,500] 2,500 : 
13,244 | 13,147 | 13,191 | 13,114] 13,036 | 12,107 
i 56,222 | 54,562 | 53,997 | 55,712 | 53,932 | 55,432 
' 102,915 | 104,938 | 105,040 | 104,107 | 106,723 | 113,671 
Other liabilities.........-..00.00. | 17,374 | 16,040 | 15,391 | 15,865! 17,157! 9,630 
. bia BANK OF LITHUANIA.—In It. (000’s omitted). 
1} July 15,; June 30,| June 15, May 31, | May 15,) July 15, 
: AS&ETS. 1929. 1929. 1929. 1929. 29. 1928. 
f Os cunsecaiccienae seseeseceee | {34,415 | 34,391 | 34,367 | 34,361 | 34,358 | 34,342 
: BUVEE.....csscsescersessceseereeeee | 4,405] 4,398] 4,411] 4,401] 4,372 | 4,514 
i State Treasury coins.........0 1,803 | 1,815] 1,816] 1,820] 1.825] 1,894 
; Foreign Currency.........0000000 | 37,752 | 36,313 | 36,993 | 39,017 | 41,088 | 42,436 
: Discount and credit............ | ‘87,364 | 88,273 | 84,298 | 83,531 | 85,256 | 83,292 
f LIsBILITIES. 
i Capital ........cccccccccssesceseee | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
; BeBerve......-cccccccccccees enneees 1,350 1,350 1,350 1,350 1,350 1,200 
: Banknotes in etroalation..... 82,697 | 83,737 | 81,357 | 85,488 | 86,897 | 83,542 
| Deposits........cccccccsccssssseese | 73,798 | 71,353 ! 70,365 ' 68,988 ! 70,154 ' 72,189 
4 BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
; i July 15, | June 29, | June 15,) May 31,} May 15,} Apr. 30,; Ju y 14’ 
i ASSETS. 1929. | 1929. | 1929. | 1929.'| 1929."| 1929.°] 1928. 
i ' . Coin and builion.... 2,819 2,565 3,052 2,66. ; 2,804 2,503 2,744 
. * ; Of which gold coin 9 9 8 8 8 
: t Danzig subsidiary 
; Z BEccsccscccsccoss 2,810 2,555 3,043 2,655 2,796 2,495 2,739 
ii @ Bal., Bk. of Eng., 
. t é inc. notes......... 12,984 | 16,732 | 12,879 | 16,176 | 11,841 | 13,407 | 13,668 
i ; ' Bills of exchange... | 20,871 | 21,086 | 22,344 | 23,662 | 23,592 | 24,128 | 19,964 
: ig Ee : change | 15,353 | 1 "biz | au,es0 | 12,246 | 14189 | 16,082 | 27,936 
t ex 5, 2, ’ , ’ ' ’ 
ais Other bals.on dem'd 615 645 861 1,463 | 1,052] 1,081] 1,056 
hf Becurities .......0.006 3,403 3,403 3,403 3,403 3,403 3,403 3,448 
LIABILITIES. 
’ Capital paid up..... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
a0 4 Notes in circulation | 34,459 | 38,259 | 33,018 | 37,028 | 33,603 | 37,402 | 33,723 
i ' Deposits on demand| 2,918 1,561 1,975 2,294 2,156 2,107 5,042 
: | 3 BANK OF JAPAN.—In yen (000’s omitted). 
. 4 : July 6, June 29, | June 22, | June 15, July 7, Position 
§ : ASSETS. 1929. 1929. 1929. 1929. 1928. jJune ae. 
' Cash & bullion | 1,129,399 | 1,129,674 | 1,130,470 | 1,130,639 | 1,136,204 221 
7 Discounts...... 681,543 668,383 696,920 697,056 770,891 41,740 
: : Advances ..... 74,405 74,289 75,207 73,484 73,775 70,540 
: LisBILITIES, 
t Notes ...-..08 | 1,307,423 | 1,462,119 | 1,312,091 nasaaes 1,269,214 362,270 
; : Govt. deposits | 451,312 | 448,302 | 465,654 | 479,666 | 653,174 87,340 
Other deposite | 359,029 | 242,377 377,988 | 414,615 | 370,604 11,440 
)ther deposita | 359,029 | 242,577 | 377,985 "826,62 
, ii CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
June 21, | June 14,{ June 7, } May 31, j June 30, 
4 : AS#ETS. 1929. 1929. : 1929. 1928. 
f ; . Gold at home ........ccccccssscecsere | 62,473 | 62,466 | 62,481 | 61,758 
® i : Gold abroad......ccccccsccscscsccssees | 459,549 | 451,165 | 436,974 | 441,480 
; ; § Discounts and SdVances......0.000- 74,794 79,052 74,043 85,140 
, { 
; : Notes of the bank in circulation | 357,548 | 358,419 | 366,008 | 370,451 
Government notes in circulation 5,440 5,467 5,545 5,582 
; Deposits Pecccccccccsoccoecooceooeoeooses 164,104 154,425 130,986 134,521 
‘ Drafts SOCOOSSESSSSOSSESSEHOSESOSOSEOESOSE 1,822 3,498 1,676 1,676 1,927 
Paid-up capital .....ccccccccsscsees 90,625 90,625 90,625 90,625 89,523 
¥ 





July 20, 
1929. 





July 22, 
1929. 


ercccee 






P BO, © sessosesnecs 
Bills 


sevececcecccces 


3 months’f........... eae 
lamar to day .......0. 





Peeerecceseevesesesesese 


al 
Depontsiowaaces © Bak 
At notice ........ sabsenpesoses 


days’ bankers’ drafts - : 3H 5 
Suuubeds woot : cea Saal sat 5} 
6 5% 5t 


{ Additional to those offered by tender in the preceding week. 


July 23,|July 24,|/ July 25, 
1929. | 1929. 








































J 
Comparison with previous weeks :— 















Short 
Loans. 
3 Months. | 4 Months. | 6 Months, 
¥ 1929. % % % 9 
July 4] 4) 2) 53 53 5 * $ 
11/495] 5% | 5 
18 | 4 { 4d 5 5 
25 | 4 5 St 5t 
RATES OF EXCHANGE. 
London on | Peance Par, = Zs | Ly P July ag 
| 19%, 


New York ... jdollars to £1 Cable 4-86 
dollars to £] Oable 4-86 
francs to £) T.T. [124-21 


















































marks to £1 T.T. | 20-43 

florins to £1 T.T. | 12-107 12-073-8 

belga to £1 T.T. | 35-00 90-1 ; 

lire to £1 T.T. | 92-46 92-80-5 | 92-73-75 | y% 
francs to £1 T.T, | 25-22 | 25-223-3} | 25:22--203 |95 
kroner to £1 T.T. | 18-159 | 18- -19}~ ~19} . 20-20} 18. 
kronor to £1 T.T. | 18-159) 18-15- 8-09$--10 14 
kroner to £1 T.T. | 18-159 | 18-19}-193 is. *204- _) . mt: 
 |pesetas to £2 T.T. | 25-22% 29-50-2 33-33-: 

. T.T. | 4-50 108- 1084 108 4 - it ee 
Vienna .......0. ; |schilgs. to £1 T.T. | 34-58% } 34-43-4 34°45-°48 | 34.44. 
Prague ......... |krone to £1 T.T. | 24-02(a)} 1637- i64 163}- 16a, | 163;-) 
Be e. eoooee [dinars to £1 T.T. | 25-22% 276-2764 i ~276% | 276-7 
Budapest ..... |pengo to £1 T.T. | 27-82 27-87-91 | 27: 82-85 | 97-43.. 
Bukarest...... {lei to £1 T.T. {813-6 795-800 | 818-819 | gi 
ROAM vecseesseee leva to £1 T.T. | 25-223 | 672-6 668-673 | 664-4 
Athens ......... drachme to £1) T.T. 375 3744-54 | 3743- ~375h | 375-9 
Oonstantin’ple |piastres to £1 | T.T. 110 955-8 1005-1010 | 1014-}99 
Moscow........ jroubles to £1 | T.T. 9-46 to. 469° 48 |t9°418-~-43hiterg) 
Warsaw ...... |zloty to £1 T.T. | 43-38 433-4 43% 43% | 434-4] 
Helsingfors ... |F. marks to $1} T.T. |193-23 192{-33 1923-193 | 192;-1 
Kovno .......0. {lita to £1 T.T. | 48-66 483-98 484-495 | 48} 
Beval .......... |kroon to £] T.T. | 18-159 |18-09-18-16) 18-16--23 | 18-J5. 
Riga ........000 jlats to £1 T.T. | 25-22% | 25-15-30 | 25-15--25 | 25:15 
Alexandria ... |piastres to £1 | Sigh 97% 97-3 | STH-2 
Buenos Aires to peso | T.T. | 47-624. 414-473 | 44 
Rio de Janeiro 90 days} 16 523-53; | 
Montevideo ... Ta. 51 he 
Valparaiso..... 90 days 
Lima .....ccccee 90 days 
Oalcutte ....... T.T. 

Bombay ....c. T.T. 
_——e oo tae as 
oug Kong ... he 
Shanghal ...... T.T. 
Singapore ..... T.T. 
K0D@....0ccccnce T.T. OH-+ 
Manila ......000 T.T. 4-064. ¢2s. O4d. ' 
MeXICO 2.000.000 T.T. 7 76 23-23% {10: 00-10: 25. 10-00-10 


¢ Rate for previous day. Tt Pence to escudo, 
(a) An offi stabilisation at 2-90-3- 83 dollars to 100 krone, é.¢., approximstly 
162} krone to &. (b) Pence to dollars. 


OVERSEAS BANK RATES. 








% Uhbanged. 
Amsterdam ...... 54 Oslo ........ cccossee Mar. 26, 1928 
Athens .........00. 9 BABB .cccccosccccesce Jan. 19, 1928 
D aconsenee Jay 2, 1921 6 W cccve saenene Mar, 8, 1927 
Berlin.........00004 April 25, 1929 7% Pretoria ........++ Jan. 9, 1928 
Brussels .......0. a 30, 1928 3 Reval .........0008 . Jan, 2, 1928 
Bucharest......... May 14, 1929 9 845 
Bey tty 1828 BE | tae ceceeseseeene April 1, 192 { 
June 6, 1929 5 Mar. 13, 1929 
June 23, 1927 5 eee July 2, 2929 
June 20, 1927 6 Stockholm ........ Aug. 24, 1928 
Nov. 15 7 
Feb. 3 1928 1 Oct. 22, 1928 
July 28, 1926 8 Oct. 18, 1927 





Apr. 23, 1929 
Apr. 19, 1929 


New York Fede- 
ral Reserve.... July 12, 1928 5 3 

Madrid ............ Dec. 19, 1928 8 Irish . mm Tk Do 
Central Bank of Chile.—Discount rate for ouuber cente, 6%; discount rate for 
ublic, 7 

Pn 6% 1. to banks, &., charging not more than 11% p.a. for their loans. 
i 72 applied to banks, &ec., charging more than 11% p.sa. for their loans, 





CURRENT RATES IN NEW YORE. 
The Irving Trust Company cable the following money! 
exchange rates in New York :— 
July 25, June 27, July 4, July 11, July 18, a 
8. 1929, ' 1929. 1929. 1929. 


o, 






















% ° a 

Call money Sesroccceccecosoossessossoseee 4 10 7 4 

14 1 Tt 

Time oe (90 ow mixed coll.) 6 8 aL, ~ 
et 90 da: 4 5 5 5 5t %t 
Manbere—algia 90 on f Hf St St i 
oamalisible, 90 day nr i 6 55 5% | 
jommercial accept. 90 days ...... 6 6 6 : 

Juy 
tes of Exchange, Par | July 25, |July 11, | July 18 ‘ 
"tae Level. | 1928. | 1929. 8 















vssssseeeeese >| Dollars for £1 
Paris ...sccc cheques|Cents for lfrane | 3-918 | 3-91 
. Cents for 1 Belga | 13-90 13-92 
Cents for 1 franc } 19-30 19°25 
Cents for 1 lire . : 



























PS 


> SF) > 


Cents for 1 peseta 
Cents for 1 guilder 


Cents for 1 kroner 


SES VBBRSTTVaASoueae 
om os ee EY 2 2 S | , ce > Ee © 


nee 


ssssssss3S3338332333 


ateaer’ eas 32-4 
Cents for 1 pesc 12-125 


















sOUTH AMERICAN EXCHANGE RATES. 
a ean American Bank, Limited, quotes the 


sowing rates of exchange :— 





















| Method of | Par Value. Usance, | Rate. 
Quoting. 
24-3325 Sight London 24-54 
25-25 ” es 
Se a... : : 
gota) | Condobas to Barrer ‘ 8665 - 4-92 
an Satu Colones to £ oss 18- 90 days 18 


pence to Bol iviano 


seeeenee 


s0UTH AFRICAN EXCHANGE RATES. 
African Banks quote the following rates :— 





The South 








Union of South Africa. Union of South Africa, 
From February From February 18, 
1928. . 1929. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. Selling. 
ove dis. [par to pm. 2% prem. 
om | 1% dis. { * he Rton% 4 
ae i ” ts » 1 ” te ow 
ess > > aa 18% % 4% 
GAVE...--cererereee o 3 ” 14% ” 2 ” eee 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 






London on Australia and Australia and New Zealand 
New Zealand. on London, 


Buying. Selling. 


New Aus- New Aus- New Aus- New 
tralia. | Zealand. 























tralia. | Zealand, tralia. | Zealand.| tralia. |Zealand. 
a a a re 101} 100 
a) 98 100 100; | 1 
ork | OF oH va 99% | 98 100} I 
963 | 97 o os os | 8 1004 
96 a i 8% | 97 a 99} 
BULLION. 


The following statistics of imports and exports of gold for 
k ended July 25, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 









Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 
£ To— £ 
deniahibedaduitataasile 8,439 Poland (includ. Danzig) ... 1,700 
i cwnh 1,500 Germany .. e. 2,665,121 
770,351 France ..... oe 3,624,120 
¢ British West Africa 34,747 Switzerland ee 28,950 
{ Other Countries.........006 475 Netherlands.........cccscccssees 3,433 
Nik diiecenasunsssonsene - 14,600 
ee bedsensedacosecdions NT 
/0un' es Ceeteeresecesee , 
otal declared value of ———— — 
II ensesntncinteanaie aula 815,512 || Total declared value of exports 6,354,930 
; GOLD MOVEMENTS. 


| 6 The arrivals and withdrawals of gold during the past week, 


» for . 
‘announced by the Bank of England, have been as follow :— 
, ARRIVALS, £ 1929, | WITHDRAWALS. £ 
19 sssteseseesanesenncnnens Nil July 19 Bars sold............ 1,380,764 
” 2 PPE IIIT IIT TTT Tt tT} | ” 20 — sold a 7 e. 
UD svsistindiaia tities v8. exported ..... . , 
y » 5 Bars bought ...... 205,700 |» 22 Bars sold ......s006 1,404,904 
Bag Triimentemmeeetees oe Nil » 23 Bars sold .......... . 864,070 
al BUD saniavevebiiecstsvanicne Nil » 24 Bars sold ............ 689,059 
“ia » 25 Bars sold......ss0008 1,235,515 
s GUND -siisisieteienensinnins 205,700 Doth ccsccscesevecsescees 5,822,191 
j Net withdrawals, £5,616,491. 
"9 pats Samuel Montagu and Co. write as follows on J uly 24, 
st * GOLD. 
Mad “oH of England gold reserve against notes amounted to 
wy ’ ’ 


thal the 17th inst. (as compared with £154,494,374 
= *~ on lous Wednesday), and represents an increase of £536,699 
: vee , 1925—when an effective gold standard was resumed. 
Msterday — of about £770,000 was on offer in the open market 
oll onditions still being favourable to the export of gold 
red £490 there was a good demand from that country, which 
20.000 and F at 84s.11$d. The Bank of England acquired about 
nal Indian es £15,000, the remainder being absorbed by the 
m o . trade requirements. The heavy withdrawals from 
but with, ieee ean have continued, mainly on French account, 
ha of gold . for Germany have also been consistent. The net 
Mitituting ae the week under review amounted to £5,046,346, 


f : record week’ : 7 
elective gold dimdena 8 movement since the resumption of 


oe bs 


> i <> 


<2 3 & g 


Qe Ge DDD GS ee ONO 


: Se SILVER. 
Wy the thine . Manchuria continued to affect the market, and 
48 - th uying orders from India and China, and a natural 
1° Mid and 247 1 part of sellers, had carried the quotations to 
2) * Tespectively by successive rises of jd. and #d 
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A sharp reaction ensued following more re-assuring news and China 
was disposed to offer silver prices declining to 243d. and 24 4d., 
the quotations fixed on the 22nd inst. A renewal of support from 
the Indian bazaars, who wanted silver for near shipment, lent 
steadiness to the market which possibly may be maintained for the 
time being, sellers showing some nervousness due to present condi- 
tions. America has been less active during the past week, but small 
sales by the Continent have continued. 


The following were the United Kingdom imports and exports of 
oe apenas from mid-day on the 15th inst. to mid-day on the 
nd inst. :-— 











IMpPortTs. Exports. 

£ £ 
MIN soca caccenceceaceces AE re 62,626 
Canada uaeuidebbedeaabeties 18,200 | Irish Free State ........ 18,110 
British PR nacccccesics 64,566 | British India ............ 81,796 
IMI bi diakcncsivececececaca 14,459 | Other countries.......... 4,758 

Other countrics .......... 27,841 
£157,495 £167,290 
INDIAN CURRENCY ReEtTuRNs (in lacs of rupees). 

July 15. July 7. June 30. 
Notes in circulation .........sceccecesesseees 18,500 18,503 18,771 
Silver coin and bullion in India ......... 10,472 10,400 10,265 

Silver coin and bullion out of India ... ion cate ed 
Gold coin and bullion in India ........... 3,222 3,222 3,222 

Gold coin and bullion out of India...... cat ed ae 
Securities (Indian Government) ......... 4,320 4,320 4,322 
Securities (British Government).......... 586 561 962 


The stocks in Shanghai on the 20th inst. consisted of about 
80,600,000 ounces in sycee, 123,000,000 dollars and 9,48C silver bars, 
as compared with 80,400,000 ounces in sycee, 124,000,000 dollars 
and 9,760 silver bars on the 13th inst. 


GOLD AND SILVER PRICES. 












Gold Silver— Silver. 
Per Per Ounce. Date. 

Ounce. | Cash Forward. Cash. 

1929. a. d. d. d. d. 
July 19...... 84 114 24 # 245 July 27,1923} 30% 

‘ Keowes 84 114 24% 243 » 25,1924) 348 

as Gece 84 114 24% 24 vs » 24,1925} 32 
— 84 11% 244 24 fs »» 23,1926) 294 
ae anes 84 114 4 » 22,1927) 26% 
Bbiises 84 114 26,1928 | 27% 





NOTICES. 


Barclays Bank, Limited, announce the opening of a new 
branch at Windsor Road, Saltburn-by-the-Sea. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at Ninfield Road, Sidley. 


The Westminster Bank announce the opening of a new 
branch at 104 Hamilton Road, Felixstowe. 


The Midland Bank announces that a special branch has 
been opened at 21 The Market, Arrowe Park, near Birken- 
head, in connection with the forthcoming Boy Scouts’ World 
Jamboree. 


A branch of Barclays Bank (Dominion, Colonial and Over- 
seas) has been opened at Nablus, Palestine. 





MINING OUTPUT STATISTICS FOR JUNE 1929. 


Gold Recovered. 





Tons Crushed. 









































Cy- nk, Value. | Profits, 
Mill. | anide | Mill. | anide | Total. 
Works. Works 
GOLD. Tons. | Tons. | Ozs. | Ozs. | Ozs. $ 
Mexican Corporation 89,215 ne pe 141,513 
| Tons. Other Notes in Return. 
COPPER. 
922 | Metric tons, copper matte. 
WARM cisiciccdcsccddeinaaicsivss 551 | Metric tons, lead concentrates. 
873 | Metric tons, zinc concentrates. 
MISCELLANEOUS. 1136 | = om 
, Zinc concentrates, 
Tetiuhe Mining ........+..s0++ Aa es 





THE BROKEN HILL PROPRIETARY CO., LIMITED (INCORPORATED IN VICTORIA).— 
Report for four wecks ended July 14, 1929—Iron and Steel Works, Newcastle, 
N.S.W. Introductory: Principal collieries, northern coalfield, New South Wales, 
remained closed down during period, but operations at iron and steel works were 
continued on reduced scale. Coke ovens, produced 5,601 tons of coke, 58,898 

allons of tar, and 77 tons sulphate of ammonia. Blast furnace (No. 1 Blast 
Furnace) produced 12,094 conn iron. Open hearth produced 19,298 tons of 
steel. Blooming mill produc 18,845 tons. Slimes flotation plant treated 


10,774 tons slimes tailings, producing 1,409 tons oxidised lead concentrates, 


assaying 40 per cent. lead, 17 ozs. silver perton. 1,875 tons concentrates despatched 
— Hill Associated Smelters, 446 tons zinc concentrates delivered roasting 
plant. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Week —— 20, Aggregate 29 Weeks, 
(b) Week ended aT (000’s omitted.) 
uly 18, 1929. | artes yalas| el ag lat_ 
(c) Week ended | Open. bE ii 3 il; 433 
July 19, 1929. ili e HA 
Se & | 
£ 
Great Western... 3,133 651 6,611) 6, 506 3.639 10, 445 16, 156 
Do. for 1928 .. | 3,754 636|| 1,841| 6,348) 3,321| 9,669] 16,510 
Lon.&N.Eastn.(c)| 6,355 1,129!/ 9,950/11915} 7,749] 19,664] 29,614 
Do. for 1928 .. | 6,379 1,065|| 10365] 12027] 6,919] 18,946) 29,311 
Lond.,Mid.&Scot. | 9,956 1,491)/15094]16360| 7,968] 24,328] 39,422 
Do. for 1928 .. | 6,952 1,487/|15753|16703| 7,478] 24,181] 39,934 
Southern ......... 2,175 510|| 8,849] 2,238| 905] 3,143) 11,992 
Do. for 1928 .. | 2,175 507|| 9,079] 2,301, 793) 3,094] 12,173 
Metropolitan (c) 59 36-0//930-6} ... | ... | 107-8)1038-4 
Do. for 1928 .. 59 35-2//931-4) ... | ... | 104-6/1036-0 
qUnd'rer’ndE.R.c] ... BOSE oes 1 sce 1 cee . 8217-8 
Do. for 1928.. | ... 98-3}} ... 8256-0 
Lon& Sub. Gr’up 46- ios 1188-4 
Do. for 1928.. | ... 45-1j| ... . {1199-7 
B’lf’st&Co.D’wnb| 80 8-51] 75-6 25-6] 101-2 
Do. for 1928. | ... 6-5] 74-8 25-5} 100-3 
Great Northern b/| 562 35-0|/357-7 470-8] 828-5 
Do. for 1928.. 33-0//366-4] .. 465-2] 831-6 
Great Southern b | 2, 187 83-0)/800-4 1344-9)2145-3 
Do. for 1928.. 89-9/'866-1 1358-9!2225-0 





¢ Includes <= from cheatin omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 















Madras & §. Mahr. . 13weeks|J’ne29 3, 121 
Nizam’ sGuarantd.(s) 13weeks, 29 1, 146 


17,98,000| + 17,918 
3,19,945 + 5,140 


: ne Gross Receipts Total Gross 
=| ° for Week. Receipts. 
Name. Period. i 
S| 1929. | +or—| 1929 | +0r— 
INDIAN. 
Rs. Rs. Rs. Rs. 
Assam Bengal ...... 12weeks/J’ne22} 1,217} 3,05,000| — 104843 44,47,000}— 4,10,722 
Barsi Lt. Ry.......... l3weeks 29 "202 30,100} — 126900 6,21,400 _ "86, 200 
Bengal & N ney l3weeks 29) 2,079; 6,99,857)+ 86,649 97,69,313)— 1,44,775 
Bengal-Nagpur....... weeks 22 2, 988 16, 04,000] — 106919; 2,16,01,000 _ 3,32,296 
Bombay, Bar. ,& C.1.|16weeks| July13 3, 022 18, 44, 000} + 152000 eee tee —20,80,000 
045, 3 
6 




















+Rohilk’d& eee l3weeks 29 "572 1,09,897|— 15,803 16,80,403}— 3,27,811 
South Indian .. .| L3 wee! 29} 2,351) 12,61,550) — 56,935 1,68,60,106 + 2,87,050 
+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 

£ £ £ £ 
Argentine N .-| 3 weeks|July20} 753 15,200]— 200 39,800) — 2,100 
B.A. and Pacis’ .| 3weeks| — 20] 2,806] 163,000}— 2,000 458,000/— 26,000 
B.A. Central ......... 2weeks| 14 14,108|+ 184 29,080] + 457 
B.A. Gt. Southern...] 3weeks| 20] 4,762| 232,000/+ 7,000|  666,000/+ 17,000 
B.A. Western ........ 3 weeks 20} 1,926 90,000/+ 5,000 254,000) — 6,000 
Central Argentine ...| 3 weeks 3,319] 222,000]— 29,000 3,000} 84,000 
Cordoba Central ....) 3 weeks 1,218 67,000} _ ... 192,000/— 21,000 
Entre Rios ......-..++. 3weeks! 20) +838] _-22,100/—_ 3,300 58,400/— 11,900 
CUBAN. 
leoutieeniiad dimeleiien). Aaaihe.. 2 
United of Havana | 3 weeksi/July 13, 1,37 §2,476;+ 2,654 151,403/+ 6,455 
URUGUAYAN. 
£ 
Central Uruguay.....| 3 weeks|July20} 273 22,229]}— 3,862 69,048] — 7.724 
C. Urug. (East Ext.)| 3 weeks 311 5,389/4+ 304 15,691|+ °379 
0.Urug(North.Ext.)| 3weeks| 20] 18 2,532|— 955 8,982) — 976 
O. Urug.West. Ext.) 3weeks| 20} 211 2,056;— 191 6,543} + 316 




















CANADIAN. 

& 3 $ $ 
Canadian National |28weeks|July 14} 19,362/5,226,938| — 13,560 137,292,287 + 4,053,407 
Canadian Pacific ..../29weeks 211 14,941/4,209,000] + 194000} 113,400,000} +- 3,863,000 

BRAZILIAN (b). 

£ £ £ £ 
Gt. West. of Brazil.. ee July 20} 1,016 12, + 4,100 499,300}+ 123000 
Leopoldina.........+. SQweeks 20} 1,856 56,777] + 10,392} 1,144,048)— 233,420 
Leopoldina Termnl. sowecks 20] Mirs. 271, + 14,000} 8,075,000}/+ 216,000 
San Paulo ............ 29weeks 21i 1 64,860/+ 9,033! 1,487,205'+ 100,934 
















Antofagasta (Chili £ £ £ 
and Bolivia) ...... 29weeks July 3, 030}+ 3,730) 1,131,165)+ 150,675 
Nitrate (4-monthly) '28weeks 15 ‘is 28,003) +- "428 447,513}+ 13,044 

OTHER OVERSEAS. 

£ £ £ £ 
tian Delta ......]/15weeks|J’ne 30} 608 7,774|+ 752 73,155}+ 10,113 
Gt. . of Spain|28weeks|July 13] 104)Ps112,239]/+ 18,901] 3,418,500) 67,999 
Mexican Railway ...|27wee 14) 483/§ 243,600]+ 26,200 470,500}+ 10,000 
Paraguay Central ...| 3 weeks) 20} 274 4,410|— 600 13,650) — 770 
Salvador ........-.s0++ 2 1 1 4,444/+ 1,801 7,518) + 51 





(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEELY GROSS RECEIPTS. 
. Receipts for Total 
Receipts. 


e |e Week 
Period. i OE ND 
1929. | + or - 1929. | +or— 
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AMERICAN RAILROAD GROSS AND NET RECEIPts, 
This table is extencted trom the Commoretal and Punanciet Chronicle ot Yon Yuu 




















































































Miles of Road. Grogs Earnings, Net Earning 
Date. ee — 
1927. | 1928. 1928. ae “¥ 1928, = 
$ 3 
Mar. ......| 237,804 9,649 | 504,233,099 |— 26,410,659! 131,840,275 _ 
Ape. uc... | 238,904 | 239,852 | 473,428,231 |— 24°437149| 110'907/453 | cs 
May... | 239,079 | 240,120 | 509,746,395 |— 8,823,323) 128,780'393 a . 
une .....| 238,870 | 239,833 | 501,676,771 |— 14,871,440] 127,284,367 _ 
Tualy ......| 238,316 | 240,430 | 512,145,231 |+ 3,333,445) 137/412.487 | +i 
Ang. | 238,672 | 240,724 | 556,908,120 |+ —'165,107| 173,922'684 \+ Sat 
Sept. .....| 239,499 | 240,693 | 554,440,941 |— 9,980,689) 180,359.11] |. inte 
Oct. 0.00 1828 | 240,661 | 616,710,737 |+ 36,755,850) 216,522 sous |+ +a 
Bex] Aapaue | Sunast | aaeevtans | MSSRSN | iaweae oe 
comes a , 78,944 138,285, + 
1928. | ‘1939. 1929. sal 929 | or 
Jan... | 240,417 | 240,833 | 486,201,495 |+ 28,853,685 7, 730: 186 | +2353 
Feb. ......| 242,668 | 242,884 | 474,780,516 |+ 18,292,585| 126,368,848 +11 i. 
vesevee | 240,427 | 241,185 | 516,134,027 |+ 10,884,477] 139'639086 
ADT. ...00 240,956 | 240,816 | 513,076,026 |+ 38,291,124] 136,821,960 | +253; 
May «eve | 240,798 | 241,280 | 536,723,030 |+ 26,179,817] 146,798,792 |+ 1775, 
1 
OVERSEAS RECEIPTS. 
5 Receipts for i 
Aggregate Receipy g 
Name. Period a |i —- } 
1927-28. | + or— | 1927-28, | +m. 
INDIAN. 
Rs. Rs. Re. | Be 
6m ar. 8,87,231) +2,30,201) 83,06,613 | + 2,98) 
Southern Punjab | the! A sil 931 1 | | 
CANADIAN. 
Canadian National; 5 mths) May $1)Gross}$22,527,219) + 59 
Net |$ 3,655,437] — 717| 
Canadian Pacific | 5 mths] May 31/Gross}$17,932,000] + : 324,000] 
Net [$ 2,530,000j]— 526, 000 13, 364.0 00| — 
BRAZILIAN. 





State of Bahia.. | 2 mths| June Pr 52 | 3,774] — 1,654] 6,834|- 


eee 































Peruvian _— 12 mths) June sor i4 £155,902) - 9,459) 1,793,195) 
Taltal............ 12 mths|June 30 £10,5001 - 600 164,065) - 
URUGUAYAN. 
£ £ £ | 
MidlandUruguay j12 mthsjJune 30} 319 15,957}— 2,341 218,831 
NW. a 12 mthsjJune 30} 113 3,829}— = =1,145 73,471] - 
Saar orth 12 mthsi|June 30} 73 1,532} — 808 31,256! 























OTHER OVERSEAS. 








£& & & { 
6 mths|June 30} 33 2,754,— 714 22,366] - 
1 mths|May 30/Gross} $135,002/— 30,901 1,825,822 - 
1 mth |May 31) 740 | = 189,530)+ 37,712) | 
5 mths|May 31] 15 3,516}+ 1,812| = 17,043,- bal 
6 mths}June 30) 170 11,150}— 1,400 76,05 “a 
c}11 mths/May 31) Gross 41,137;— 3,599 415,859} - - aS 
9 mths|Mar. 31) 190 19,498] — 35,076 274,388)— 60.02 
June 30} 70 42,600) — 243,000} ; 
6 mths|June 30 ane . 5,400} — . ee : ed : 
ross 36,735|— 9,823] 1,007,844) 
6 mhsjJa 304} Net |  44,734/— 3,911] 466,389) - 
6 mths/June 223 12,010) +- 510 74,085}- 
Mid. of W. Aust. |11 mths)May 31) 277 19,363) + 179 225,904) + 
1 mth jJan. 31] 35 5, b 500 “ 
1 mth |May 31)1 — 256,864) + 31,701 . 
6 mths| June oo 3,610}— 1,962 17,080) 
° 1 mth |June 30 165,873|— 8,944 ve 
Zafra and Huelva | 4 mths}May 31 112 Ps. 403,029) + 15,598] 2,108. 3 








(a) Railway receipts only. 
AND OTHER RECEIPTS. 


Gross, Ps7,960,299) + 954,634) 42,924, ; 

29,912,481) +20 
24,037,025} + 5,478" 
13,760,385) + 1,864.0 
10,532,764)+ 2%) 7 
3,480,839 


| 
| 


u1,sayj- 










57 




















$1, 055,265 + 
103, 058|— 

33, 727\— 

984,000) — 
21,73,058) + 
11,07,848!— 
1,965,910)+ <. 

1,083, 000) + 


2,027, 923)+ 
175,400)+ 

2,822, 340\+ 

1,099,890) + 





53,746 


$181,A31'+ 30. 825! 




































Company. Ending. Last of 


Interest. 


£ £ £ 































Net 
Profit 
Balance After te 
Period. from | Payment _- 7 


Account. | Deben- Distri- 
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' SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Appropriation. Corresponding 
Period Last 
Dividend. , 
Carried to Year. 
Prefce. Ordinary. Reserve, | Balance 
Deprecia-| Forward. Net Divi- 
Amount} Amount. | Rate. | %0n, ete. Profit. | dend. 





£ % ger th tae o% 


£ | 
Mar. 31] 582,525} 1,028,816} 1,611,341||181,250| 537,500) 14% | 275,000) 617,591/| 890,795] 144 



























- of New Zealand «.+++ 
os Beak pitas June30* 33,113 45,660 78,773 $1,250; 123 17,500} 30,023)} 52,677) 124 
Eastern € 
a Ts dase June 30] 23,008) 38,787 61,795 29,2001 4 ie 32,595)| 37,408 3 
veensiand National Bank June 30 672) 202,585) 211,057 174,998} 10t 30,000}  6,059)| 201,959) 10f 
es. ~ 
sock AViliam) and Co. | May 31 10,333 24,891 35,224|| 20,700 ons die on | 14,594 29, 569 5 
neork (rm Brewery |June 2] 40,469} 102,340} 142,809]! 12,300} 82,000} —20(t) 7,400| 41.109), 109,620) 18 
ker's Burs | »620} 
reals Brewery scr June 30} 426,100} 351,007} 777,107/| 26,518) 275,000} 20 ... | 475,589 342,149} 20 
imancial Land, &c. 
Teehen Land... | June 30 1,261} 8,367; 9,628 7,280| 13 1,000, 1,348) 7,626, 12 } 
ty otveld Real Estate ...|May 31] —3,281/ 1,157} 4,438 1,440, 6 ‘ve 2'998]| 1.827, 6 
on, Coal and Steel. | | 
a Racianeiag Scockeaale Mar. 31 sa 10,017 10,017 924 124 7,866 1,042) a 
Silkstone a eee Mar. 31 63,412 Dr. 4,643 58,769 oe eco ese 58,769) | 8.640 
Rubber, &c. | 
scloJava Rubber, &c. ... | Mar. 31 11,919 58,819 70,738 36,934 5 7,000) aaa 74,193} 25 
hembong Malay «-.+se+eeeee Mar. 31 19,299 15,653 34,952 13,914 5 3,000} 18,038) antes, 
dle © eniiacbeteeiy Mar. 31]  23,430| Dr. 1,725] _ 21,705 a9 e a 21,705|| 10,062)... 
ie lan Plantations... | Mar. 31| 91,230] 228,993) 310,223 161,361} 12 45,000} 103,862) 268.752) 15 
slavan Rubber Loan, &c. a = ee ~ S oe de ms rete 3,567) 26 «x. 
awak Estates «.c.cccceeee Mar. f ‘ 18,185 4,800 5 1,000} 12,385) 37,783) 15 
creed Apr. 30} 11,262} 12,014} 23,276] 9,453} 20 3,000} 10,823/) 5,589) 7! 
ee Onisolidated ..... Apr. 30| 2,388) 5,214) 7,602 4688} 3g |. 2914) 14461 10" 
pmatra Proprietary ..++- Apr. ; 6,504 et Sas ie 6,504)! + 
fat Plantetions sc... Mar.31| 5,495} 6,433} _—«11.928) a a 5,000 6928] 71836... 
ay-Halim (Sumatra) ...... Mar. 31 4,892 3,717 8,609 3,106 6 3,000 2,503|' 10,053) 5 
Tea. | 
wlana Estates ....+.seeees Mar. 31 543 2,689 5,232}| 2,144 5 750 338)| 9361 12) 
Textiles 5,936) 5 
extiles. | 
Sih Colameen <va-osacseasses Feb. 28| 429,363) 326,910} 756,273//395,130|_—. a 223,755] 137,388|| 864,989 
Se Apr. 30} 22,173; 46,164) 68,337|| 42,316]. ing 10,000} 16,021) 56,628) 
t. } 
rishStearaship Investm't | June 30} 279,779} 177,723} 457,502 | 14,400} 158,400, 11 .. | 284,702)| 179,518) 11 
ampstead Garden Subur | \ 
I sedsbecrasuninieneniaiiin Mar. 31 919} 3,236} 4,155)... - sn 2,500 1,655), 1,561! 
eoond Scottish Western | I 
nomen cen ~~ - ae bg 86,415} 24,000 32,000| 10 15,000} 15,415; 58,673! 9 
uth British Investment... une J 5. 6,485) ae 4,874! 74 a 1,611)) 4,399} 7h 
Other Companies. | nace 
fodens, Limited — ....ssseeeee June 30 19,374 12,225 51,599)| _... 7,378) 3 os 24,221/| 25,.579| 6 
Bctinung (S.) and Co. ...... Mar. 31| 51,292} 93,347] 144,639]! 33,750] 45,000} 20 10,000} 55,889) 100,675| 25 
auchester Dock and Ware- | | 
A elieianibitiadiiioes June24} 1,591] 34,408} 35,999] 17,789] 14,375| 53 1,906} 1,929] 34,398) 53 
anchester Ship Canal | 
¥ arehousing ketbiniekexed June 24 1,978 10,880 12,858 5,100 4,800 6 705 2,253|| 10,848} 6 
mulars’ Timber, &C. .....00e. Dec. 31 179,313} 112,468} 291,781); 51,000 owe ‘a 37,500; 203,281'' 151,804; 6 
uational Smelting .........0e Dec. 31 59,674; 184,212) 243,886} 65,000) 100,000 10 eee 78,886)! 176,092) 10 
orth Glamorgan Wagon | Mar. 31 1,243) 4,422} = 5,665/|_—... 1,000} 10 1,000} 3,665) 2,446) 10 
mibbans and Co. «...sssssses Apr. 30] 24,989] 148,284 173,273|| ... |{ $8000 Ord. 5 |. 46 305] 36,081!) 196,547|{ Dope 
Ketal Safety Glass ...sce0e. Mar. 31 ... | Dr. 6,154| Dr. 6,154 ar vt Dr.6,154|} | ae 
* For half-year, Tt Free of income tax. (¢) 6 per cent. of this is paid free of income tax. 





Kcports and Notices. 


Ata Meeting of the Directors of the An j 
; glo-Argentine Tramways 
i Fai Utd His Grace the Duke of Atholl, K.T., the Rt. Hon. 
* 'p Cunliffe-Lister, P.C., K.B.E., M.C., M.P., and Mr Follett 
Were elected as additional Directors. 


alo and International Trust, Limited, have removed to 
ud 32 King Street, London, E.C.2. 


4+ ° 
Reet, ee general meeting of Legal and General 
he removal mre Rare on July 23rd, the special resolutions for 
“<Smpter bl - rictions on qualification for membership of the 
ae eae e reduction of the share-holding qualification of 
Ihly ong. Pe at the extraordinary general meeting held on 
“one vere Confirmed, Shares can now, therefore, be held by 


sons not connected with the legal profession. 





Mr H 
limited, a Trouncer, F.1.A., of the London Life Association, 
bun, (pp Cem elected Chairman, and Sir Arthur Worley, 


C.B, \T °,¢ - 
Linited, a, of the North British and Mercantile Insurance Co., 


as : : ae 
have inane elected Deputy-Chairman, of the British Insur- 





WIE 9 BANKS. 


March 3) P NEW ZEALAND.—The Report for year ended 
‘ stock me ees a profit of £934,153. lesereadl an guaran- 
812.005, bere ed £21,199, leaving £912,954. To this is added 
léVances ae Provision previously made for certain doubtful 
from last elie: required and recoveries, also balance brought 

S of £582,525, making £1,707,484 available. The 


ordinary shareholders receive 134 per cent. also a bonus of 1 per 
cent., making a 14§ per cent. distribution as before. A transfer 
of £275,000 is made to reserve, making the reserve fund £3,425,000. 
The carry forward is £617,591. 


MISCELLANEOUS. 


MILLARS’ TIMBER AND TRADING COMPANY LIMITED.—The 
net profit for 1928 is £112,468, as compared with £151,804 for 
1927. The dividend on the preference shares has been paid to the 
end of June, 1929, but no dividend is paid on the ordinary shares 
for 1928, against a 6 per cent. distribution for 1927. The sum of 
£35,000 is carried to depreciation and reserve account and £2,500 
to income tax reserve account. The carry forward, after payment 
of the preference dividend for half-year to June 30, 1929, is 
£177,781. 


ROYAL MAIL STEAM PACKET COMPANY.—At a meeting of 
holders of five per cent. second debenture stock of Royal Mail 
Steam Packet Company, held on July 18th, the appointment of 
the Midland Bank Executor and Trustee Co., Limited, as joint 
trustees with Viscount St. Davids was approved. 


SCRIBBANS AND COMPANY, LIMITED.—The profit on trading 
for year ended April 30, 1929, is £220,873 against £294,037 for 
the preceding thirteen months. The ordinary dividend is 5 per 
cent. against 74 per cent. The dividend on the deferred shares is 
14} per cent. against 20% per cent. The carry-forward is increased 
from £24,989 to £36,281. The sum of £46,325 is again applied to 
writing off preliminary expenses. Since the close of its financial 

, the company has acquired a considerable interest in a well- 

own biscuit business, making substantial profits. A portion of 

this has been realised at a profit, leaving this company with control 
of the undertaking. 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Crop conditions in this country are generally satisfactory, and 
the continuance of fine dry weather has favoured the commence. 
ment of harvest operations, cutting of winter wheat and oats being 
reported in Southern localities. Wheat is expected to yield well, 
but barley slightly below average, though possessing excellent 
quality and colour. Remaining supplies of old wheat are in small 
compass, and offerings at the statute markets were held for higher 
prices following the continued strength of imported varieties. In 
the floating and forward cargo section, values displayed considerable 
irregularity in sympathy with violent fluctuations of North and 
South American cables, also contradictory reports concerning the 
Canadian spring crop, which still dominates the international 
situation. Partial rains were reported, but it is stated that crops 
generally are still suffering from insufficient moisture. Several 
advices were of an alarming character, and were no doubt respon- 
sible for occasional sharp advances on the other side. Although the 
outlook appears gloomy, the recognised crop experts are not quite 
80 pessimistic, and at the worst estimate a yield at rather over half 
the total of last season’s record production. There is, of course, 
ample time for further developments between now and harvest, 
both favourable and otherwise, and prices meanwhile will fluctuate 
accordingly. Further extensive buying occurred during the early 
part of the week on United Kingdom account, but buyers have since 
mostly withdrawn on a further stiffening in values. Both France 
and Germany evidently secured the bulk of their requirements 
prior to raising the import duty, while Mediterranean countries are 
practically out of the market now that domestic crops are available. 
The United States carry-over is estimated at 25,000,000 quarters, 
and with heavy receipts of new wheat at primary points, there 
should be no lack of offers from this direction in view of the attrac- 
tive prices obtainable. Ideal harvesting conditions are reported on 
the Pacific Coast, and the white wheat crop will probably reach 
102,000,000 bushels, while early gradings are better than last 
year. Argentine shipments were considerably reduced owing to 
the dock strike, and it is now almost certain that the Australian 
crop will be much smaller owing to continued drought. A quieter 
market resulted for most feeding stuffs, and values of maize marked 
a decline owing to the faliing off in Continental purchases. Afloat 
and near at hand cargoes still command a premium, but buyers are 
now giving more attention to forward loadings in anticipation of an 
early settlement of the labour dispute. Barley and oats were again 
firmer, but trade checked, North American descriptions being held 
above market parity here. 


Wheat.—Firmer, especially for Canadian grade. No. 2, Northern 
Manitoba, ex ship, 63s. 9d.; No. 3 ditto, 62s.; No. 4, Manitoba, 
59s. 3d.; No. 5, 52s. 6d.; No. 6, 46s.; No. 2, mixed Durum, 5ls.; 
Rosafe, 634 lbs., 52s. 6d.; Barusso, 634 Ibs., 52s. 6d.; Australian, 
54s. 6d., ex ship, per 496 Ibs. English, 11s. 6d.-lls. 8d. per 112 Ibs. 


Flour.—Firmly held. London straight run, 44s. per sack de- 
livered. Of imported, Manitoba patents range from 45s. 6d.- 
47s. 6d.; Minneapolis, 45s.-47s.; Australian, 38s.-39s. ex store. 
On c.i.f. terms, Manitoba top patents, July-August, 47s. 6d.- 
48s. 6d.; export ditto, 44s. 6d.-45s. 6d.; Australian, July-August, 
36s -36s. 6d. per 280 Ibs. 


Maize.—Quieter. Plate, landed, 43s. 9d.; ex ship, to arrive, 
4ls. 6d.; July-August, 39s. 6d.; August-September, 39s. 6d. ; 
September-October, 39s. 9d.; October-November, 40s. per 480 lbs. 
Yellow maize meal, £11 15s. per ton f.o.r. London; yellow African, 
£9 2s. 6d. per ton, ex ship. 


Barley.—Steady. Californian, ex ship, 41]s.-45s.; new, 42s. 6d.- 
52s.; Chilian, ex store, 40s.-50s.; Australian, 41s.-44s. 6d.; 
Smyrna, 42s.-45s. per 448 lbs. Algerian/Tunisian, ex ship, new, 
33s.; No. 4, Canadian Western, landed, 35s. 6d.; No. 2 Federal 
American, landed, 34s. per 400 lbs. English malting, 10s. 4d.- 
10s. 8d.; feed, 9s. $d.-10s. per 112 lbs. 


Oats.—Firm. Plate, landed, 26s.; ex ship, to arrive, 25s. ; 
mixed Canadian feed, ex ship, to arrive, 20s.; landed, 21s.; Chilian 
white, landed, 28s.-29s.; ditto tawny, landed, 25s.; ex ship, 
24s. 3d.; German, landed, 27s. 3d.; ex ship, to arrive, 26s. 3d. 
per 320 Ibs. English, 9s. 4d.-10s. per 112 lbs. Scotch, landed, 
29s. per 336 Ibs. 





COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown 


wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 


| 1808-1929 1927-1928. | 1926-1927. | 1925-1926. 






Estimated sales of home-grown 
heat— 













wi . Cwts. Owts. 

1 week to July 20.........0.eesse0 82,311 53,750 10,931 

45 weeks to July 20 .........0000 - | 9,623,349 | 10,810,795 | 11,620,593 832,221 
Average price of English wheat per 8. d. 
IES ovccncscenoncensoncoannoneecesosoone 14 3 
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The following is a statement showing the Quantit; 
Average Price of British Corn in ‘iis past two a _ and 
corresponding week in each of the years from 1925 to 1998 for 


QUANTITIES SOLD. AVERAGE PRICE Pea Om, 








Weeks ended. 

Wheat. | Barley. | Oata, Wheat, | Barley, | Oa 

1929. Owts. Owts. Owta, 04 | a4 

TAY B3.cocerece 49,083 5,070 8,448 | 10 0 19 | && 
July 20.cscee | 45,947 5778 | 6342 | 10 6 | 919 | 3! 
July 18, 1925.. | 106,251 8,967 | 16,050 | 11 9 | 40 9 
July 24,1926. | 10,931 5,057 5,466 | 14 3 8 3 | 
July 23, 1927.. | 53,750 4,970 | 12,095 | 12 8 | 3) 7 | 
July 21, 1928..| 82,311 4,703 3,630 | 11 0 | 105 | 


AMERIOAN WHEAT MARKETS. 


Prices have fallen from the high levels recorded a week an 
Some rain has fallen in the grain areas of Canada and the Americ 
North-West, but this has been insufficient. Complaints of bo 
growth have come from Australia and Argentina where rain js j 
badly needed. There has been an absence of export inquiries, 4: 
cash demand has also been inactive during the greater part of 1 
week. Quotations :— 


Jan. 4, 


Jan. 2, 
1928. 


July 25, 
1929. 


July 10, 
1928. 


July 17,| July) 
1929, 


NEAREST FUTURE. 1929, | tte 

















Winnipeg (No. 1 Manitobs) | 
Dente per 60 Ib, = 1563 | 122 1193 | 143) | 1763 | aay 

Chicago o. ter 
Cente per 60D... | 166 | 16H | 119f | 121g | 144; | iy 


Visible supplies of wheat in Canada at 64,486,000 bushels show: 
increase of 455,000 bushels as compared with the previous figus 
Supplies a year ago stood at 46,220,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes :—All sections of the Sout 
Yorkshire coal industry are depressed except business in cokis 
slacks, the supply of which is inadequate. Very little new expo 
orders are being booked. Owing to holidays the industrial deman 
has fallen off and there is little trade in house coal. Blast turna 
coke is in brisk demand and short supply, and the price of Sou 
Yorkshire coke has gone up ls. 6d. to 16s. per ton at oven 
Producers cannot increase their output to keep pace with the d 
mand because the pits, which are on short time, are not turning 0 
a normal tonnage of slacks suitable for coking. 





Our Glasgow correspondent writes :—Holiday influences an 
the uncertainty of the outlook combine to restrict busines 
Lanarkshire and Fifeshire pits resumed officially on Monday, b 
outputs are not quite normal yet, while the Lothian collieries 4 
closed this week. Fifeshire coal is fairly well booked, but 
Lanarkshire, apart from prime splint, all brands are obtainad 
without difficulty. Shipment prices (f.o.b. district ports): 
LANARKSHIRE.—Ell best, 14s.; splint best, 16s.; splint secon 
15s. 6d.; navigation, 17s. 6d.; navigation second, 15s.; Harti 
16s. 6d., all per ton f.o.b. Glasgow; steam, 13s. ; trebles, 14s. 0. 
doubles, 13s. 6d.-13s. 9d.; singles, 12s. 6d.; pearls, 12s.; dross, 10 
Firr.—Screened navigation, 17s. 6d.-18s. 6d. ; first-class steal 
14s. 6d.-15s.; third-class steam, 12s.-12s. 6d.; trebles, 15s.-15s. Ot 
doubles, 14s.; singles, 12s.; pearls, lls. 3d. LOTHIANS. - 
steam, 13s. 6d.; secondary steam,l3s.; trebles, 15s.; doubt 
14s.; singles, 12s. 3d.; pearls, 11s. 3d. 








Our Cardiff correspondent writes :—The volume of — a 
at the South Wales ports continues relatively high. In the p> 
ended July 20th the Great Western Railway Company on a 
showed that the total quantity of coal shipped was 651,50 pe 
compared with 597,400 tons the previous week, and Cf bee 
in the corresponding period last year. Moreover, there poi hav 
only two four-week periods since 1927 when the mee las 
been greater than they were in the month ended July - “al 
Still, the market has not been able to absorb the curren’ “ 
pits have been losing time; and quotations for large coals oe ; 
ruling almost without exception at the scheduled minimum al 
The strength of practically all description of small coals, om mark 4 
sized grades, continues to be the outstanding feature of the 4 abit 
There is a constantly expanding demand for these gr — = + cell 
ments to date this year show an increase of about nec 9 markt 
over the corresponding period last year. The anthrac eet 
continues fairly active and firm, and for the time — > Brist 
and Port Talbot are relatively the most active ports in t ata 
Channel. The following are the current approximate wr od. 
Best Admiralties, 19s. 9d. to 20s.; seconds, 18s. 6d. to 1 |. 
best drys, 18s. 9d. to 19s.; Black Veins, 18s. to 18s. 6d. ; 18s, 34 
Valleys, 17s. 9d. to 18s. 3d.; Eastern Valleys, 18s. to 19s Od. 
best small steams, 13s. 6d. to 14s.; cargo smalls, 12s. a “33s, @ 
coking smalls, 14s. 3d. to 14s. 6d.; anthracite, best, larg ‘sobble 
36s. 6d.; Red Vein, large, 228. to 27s. ; machine-made 42s, 6d. 
40s. to 44s.; French nuts, 42s. to 44s.; stove nuts, 39s. = oe. a( 
rubbly culm, 10s. 3d. to 10s. 6d.; foundry coke, 328. 20 1), 
patent fuel, 20s. 6d. to 21s. 6d.; pitwood, ex ship, 30s. Oc. 
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IRON AND STEEL. 


. + the following from the weekly report of The London 
@ extrac el Exchange :—The usual summer conditions rule in 

and a mel markets, and business is quiet even for the time 
iron 6? ntiel cases the British works which closed down last 
iw ™ holiday break have not resumed operations, whilst 
ek : : i ve restarted complain that there has been a very small 
eg he rders on their books during the time that they were 
oa &* In these circumstances, British works are completing 
ved pie than new business is coming forward, but in the 
pe cases works will be able to keep going on present orders 
4 rhe time when the late summer demand may be expected to 
3 “ol “ There is still a fair demand for pig iron, and production is 
4 a 










supplying the requirements of the market, but in 
















Jy equal to : f . 
ny dnished steel department the situation has become easier. 
» seMi-lssotew™ * 


ray be partly due to the lower prices at which Continental 
ial has been offered. The British works, however, are still ina 
et 4 position. The market for finished steel materials con- 
a a sea Overseas buyers are inclined to watch the position, 
Co eeakal quotations continue to show a weak tendency. 





dur Middlesbrough correspondent writes :—The market for 
veland iron displays a firm tone, but business for the moment 
on the quiet side. There are only very small lots available from 
rhants for early delivery, falling due under contracts entered 
» with makers some time ago, and these are easily disposed of 
premiums, in special cases, on current market quotations. In 
tion to supplies coming to hand from inland furnaces, some 
‘inental foundry iron has also arrived in the Tees, and it is 


sues 


sted that there is more to follow. At the market on Tuesday 
‘or emall second-hand lots of No. 3 changed hands at 72s. 6d., 
d makers reported a fair business for the fourth quarter at this 
r, Other qualities were at the usual differences, viz., No. 1, 
-. No, ¢ foundry, 71s. 6d., and No. 4 forge, 71s. Shipments of 
‘on are only on @ small scale, the clearances of all kinds to 
- j instant being 14,977 tons against 21,106 tons to June 23rd. 
» has a firmer market and sales are expanding. With costs 
he up grade, makers quote 75s. for mixed numbers as a firm 

1, and some are asking 75s. 6d. Indications point to a 
riher advance in the near future. In the steel trade the current 
tput of the heavy departments is on a large scale, and additional 
ors are being received. Semis are in good demand and mills are 


L 


Sout boked well ahead, while the demand for sheets is also improving. 
oki ves for home numbers under the rebate scheme are unchanged, 
Xpo z.: }-in. plates, £8 12s. 6d.; angles, joists and channels, £8 2s. 6d. 
mani other lines, Crown iron bars are £10 15s.; galvanised corrugated 
rt wts, 4 gauge, £13 10s.; black sheets, 21/24 gauge, £10 7s. 6d. ; 
sou avy steel rails, £8 10s. Coke is very searce, and in spite of the 
ven starting of extra ovens producers have very little to offer. 
e de e price for ordinary furnace qualities is not less than 21s. 6d. 
£0 ivered at works. The ore market is very firm, with tonnage 


tremely scarce. 8s. 6d. has again been paid Bilbao-Middlesbrough, 
1 this basis best rubio is nominally 24s. 6d. minimum, c.i.f. 
The total number of furnaces in blast in the district is 
behanged at 44, 














, br Qur Sheffield correspondent writes :—Pig iron supplies continue 
$3 or. Although a number of furnaces have changed over from 
it ndry pig iron to basic, the tonnage of the latter being produced 
nab inadequate, and makers require the whole of their output for 
s) er steel departments. The latest quotation for basic pig is 
cond Ms. at Iurnaces, but as there is none offering the figure is only 
rtley minal. Specifications against contracts for foundry pig have 
bd. *n off and holidays are accentuating the quietude at the 
vl mmdries. Some heavy bookings of basic steel in Sheffield are 
eat ported, but there has been no increase in deliveries. Acid steel 
_ bd. quet. The railway steel position continues unsatisfactory, and 
‘ru Niort trade is generally slack. Firms specialising on drop 
ible “npings of heavy automobiles are well booked with good pros- 
ll There is a good demand for steel forgings of a special 
cee. Stainless steel and cold-wrought strip are busy lines. 
J sai advance in the prices of tungsten this week is likely 
ra! ' — 4 serious handicap to the trade in high-speed tool steel, 
W ‘demand for which is on the poor side. The cost of this alloy 
tu : more than doubled since the beginning of the year. Engineers’ 
o ta are selling freely in the home market but import trade 
beet 7 
nat pe eeow correspondent writes :—While the holidays at the 
. ing plants will continue till the beginning of next week, a 
pt . weak made at the shipyards on the Clyde and at practically all 
oa dare thie ore in the lighter branches of the iron and steel 
‘ad & Wedneed, week ; at some of the tube plants the holiday finished 
ok tices « = In the pig iron market business remains quiet, 
ship ht ieee a firm, and there are prospects of a further increase 
cen 8 are not a grades, since despite the recent slight increase, 
rks P contracts h remunerative. During the holiday period some 
- d Greenock aaa been booked at shipbuilding yards in Glasgow 
std * placed both i Fane orders for structural work have 
53 ol galvanisers ows ‘aagow and Edinburgh. Sheet metal workers 
od. again faced an well filled order books. Makers of semis 
te Ms showing @ ith very keen Continental competition, foreign 
3d. Ppreciable reductions. 
Od. Cardi 
3. is tela loan spondent writes :—Conditions in the iron and 
ble * time pagt satisfactory than they have been for a consider- 
6d. iblate ; Cre is a notable slackening of demand both for 


bd w nile wif anised sheets. It is feared that more of the tin- 
"ch of the indve to close down, while in the galvanised sheet 
ndustry it is pointed out that there are to-day 
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operating only 88 mills, compared with 130 at the corresponding 
period last year. Prices of tinplates are a shade easier at 18s. 11d. 
to 18s. 3d. per basis box, compared with 18s. 14d. to 18s. 6d. the 
previous week, but quotations for galvanised sheets are nominally 
unchanged at £13 7s. 6d. to £13 10s. Od. per ton. Local tinplate 


bars are unaltered at £6 6s. 3d., but foreign -bars are quoted 6d. 
higher at £5 17s. 6d. per ton. 








OTHER METALS. 


Trv.—Firmer conditions prevailed in the standard market at 
opening, prices responding sharply to stimulating Eastern cables 
and reserved offers. Subsequent operations, however, were attended 
by a good deal of irregularity and weakness. Stocks in London 
and Liverpool warehouses for week ending 20th inst. were returned 
at 8,266 tons, compared with 2,044 tons at corresponding period 
last year. Standard cash sold at £216 10s., £212 lds., £215 and 
£212 15s. ; three months, £220, £217, £218 15s. and £216 15s. 
Sales in the East were reported at £222 15s., £219 l5s., £222 10s., 
and £221 ds. c.i.f. terms. 

CoprEeR commenced with a firm tone in face of a steady demand, 
but offerings proved excessive, particularly of forward positions, 
and prices subsequently gave way. Standard cash sold at £72 12s. 6d 
to £72; three months, £73 15s.-£72 and £73 2s. 6d. 

Leap dulland easier. Good soft foreign pig, July sold, £22 16s. 3d. 
to £22 10s.; September, £22 10s.; October, £22 17s. 6d. to 
£22 13s. 9d.; November, £22 15s. to £22 13s. 9d. 

SPELTER in moderate support, and market slightly irregular as 
offerings proved adequate for requirements. July sold, £25 6s. 3d. 
to £25 1s. 3d.; October, £25 7s. 6d. to £25 5s. per ton. 

ANTIMONY steady at the recent decline. English regulus 
£48 10s. to £52; China, ditto, spot, £32; July-August, £29 lUs.; 
crude ditto, £21 per ton c.i.f. 

ANTIMONY Oxipk, July-August, £30 per ton c.i.f. 

ANTIMONY OrE.—July-August, 50 per cent., 4s. 6d. to 5s.; 
60 per cent., 5s. to 6s. per unit ¢.i.f. 

ZINC OxIDE, £32 to £40 per ton as to quality. 

WoLFRAM strong and sparingly offered. Chinese, July-August, 
reported done at 42s. 6d. per unit ¢.i.f. Straits nominal in absence 
of offers. 

ALUMINIUM steady. Home trade, £95; export, £100 per ton. 

QUICKSILVER maintained. Spot, £22 2s. 6d. to £22 5s. per 
bottle. 

Tin PLATEs quiet. I.C. coke prompt and forward, 15s. 1}d. to 
18s. 44d. per box, f.o.b. Swansea. 


eAn 


International Bank 


“EIRST 


NATIONAL BANK of 
BOSTON 


1784 i: i: 1929 
cananicieanaaaamiaaen 
BOSTON, U.S.A. 


Foreign Branches 


ARGENTINA CuBA 
Buenos ArRzs Havana, CiznFrugcos, SANTIAGO 


Sancti Spiritus 


European ‘Representatives 


LonpDON 
24, Old Broad St. 


Paris 
39, Rue Cambon 


BERLIN 
52, Unter den Linden 


Capital and Surplus 
$50,000,000 



















tne odometer) Baten amie hae AC APR too 


SC Me” nee SiR eae: 
ie: asia 35 














ror 


snl ine 


- algn stetgmaalcansailte et BE PO OL 


0 Weare REY abet wet 


2 apt 


os 






sate e waren ie oer AiR 


reed nae Berane itasctelalttaepsttes ee te yt A tt CTC ROO A ADA ATA DORN A Nt LLANE HM 


se 


i ste 


caow. 


202 


THE OOTTON TRADE. 


LIVERPOOL, July 24. 

To-day, October futures closed at 10- 13, whereas eight days 
ago they were quoted at 9-59 (their lowest point since September, 
1928). The advance is mainly due to persistent reports of weevil 
damage and high temperatures in Texas, which caused some short 
covering. In most sections of the cotton belt the plant is reported 
to be doing well, but showery weather in the east has increased the 
complaints of weevil damage, whilst in the west, where rain is needed, 
hot, dry weather has caused some shedding. 


Spot sales for the week 18th to 24th (inclusive) were 20,000 bales, 
of which 11,280 bales were American, 650 Brazil, 1,200 Argentine, 
1,700 Peru, 2,050 Egyptian, 1,120 African, 350 East Indian, and 
1,650 sundries. Imports for the same period were 41,862 bales, 
of which 11,951 were American, 2,797 Brazil, 6,035 Argentine, 4,845 
Peru, 11,729 Egyptian, 3,069 African, 1,308 East Indian and 128 
sundries. Quotations to-day are: American middling, 10-53; 
Egyptian sakel, 17-00; uppers, 11-57; Brazil fair, 10-33; Peru G.F. 
Mod-rough, 12-25; smooth, 11-23; West African middling, 10-48; 
and East African G.F., 11-30. 


—_—_— 


MANCHESTER, July 24. 

Trade in the market has been over-shadowed by the wages crisis, 
and although there are hopes of a last-hour settlement, there is a 
distinct danger of a lock-out at the end of this week. Business has 
also been disturbed by the wide fluctuations in raw material rates. 
Demand in piece goods has been very small, and it has been quite 
impossible to arrange contracts of any weight. Offers for India have 
been decidedly scarce, and only miscellaneous transactions have 
taken place. News from China has not been favourable, and at the 
auction in Shanghai this week, the quantities sold were reduced by 
10 per cent., and prices tended to fall. There has been no activity 
whatever for the smaller outlets in the East and West. In American 
yarns there has been some irregularity in quotations, but spinners 
have experienced a rather improved demand for stock lots, and 
owing to increased pressure for deliveries, supplies at the mills have 
been reduced. Some special buying has taken place in coarse 
counts for the Continent. Limited operations have occurred in 
Egyptian yarns. 





Statement of the Cotton Trade. 














1929. ~~ 
July | Jul July | July 
5. | 10. | 17. | 24. 1921. | 1928. 
d. d. d. d. d. d. 
Raw Cotton—Mid. American ......... per Ib. 10-14) 10-40 | 10-32] 10-53 //10-13 {11-54 
- Sakellaridis Fully Good Fair 
s _ Egyptian .........00 per lb.} 15-90] 16-60] 16-75] 17-00 |] 19-60] 19-45 
Werns— 32's twist ....cccccccocsoccccecece perlb.| 15 15 15 154 16; 16? 
ae 40'S Welt ........sseerrrrceroeees per Ib.j 155 | 154 | 15 153 174 17 
o 60's twist (Egyptian) ......... perlb.| 25 | 254 | 25. 26 29 294 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. {| s.d.j|s.d.]s.d.]is. djs. d 
IS sinnne oversseccscocsonensesevcosocorsososseseess 25 0/25 0/25 0|25 3/27 0126 3 
36-in. Shirtings, 75 yds., 19 by 19, 32's and 
TD scinensinsesntabiesecentsbeuebesiaehniilaiell 9 |27 9|27 9/28 0 }/29 0 |29 3 
Z3-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 15 0415 0415 O 415 1b]/14 104/15 7% 
39-in. ditto, 373 yds., 16 by 15, 8} Ib. ...... 13 48'13) 43113 44/13 6 1113 108:14 6 








THE WOOL TRADE. 


Our Bradford correspondent, writes :—A little more inquiry for 
tops has been noticeable during the past week, but while the general 
tone of the market remains as it is now, there is not much prospect 
of making more money in any section. Prices are rather steadier, 
which may, or may not, mean that they have grounded for the time 
being. Raw wool looks to be cheap at to-day’s rates, but users 
cannot be tempted to cover potential requirements so long as there 
is any possibility of still lower prices. In the absence of any driving 
force in the industry, therefore, it appears likely that business will 
be conducted on hand-to-mouth lines during the next two months, 
and spinners and manufacturers will wait for the opening of the 
Australian season to give a lead. There is a growing belief that the 
new selling season will open with good 64’s tops on a basis of not 
more than 3s. per Ib., and if this proves to be the case, there will 
have to be some further readjustment of raw wool prices. Mean- 
while, consumption tends to decline rather than increase. The 
acute water scarcity is making itself felt throughout the West Riding 
and seriously interfering with work in the mills. The wages question 
also acts as a deterrent in booking new business, as the general 
expectation is that a reduction in rates will have to be made. At 
present the matter is being considered by a joint committee of 
employers and employees appointed from the members of the 
Industrial Council. New business in yarns and cloth is scarce, 
and price-cutting is much in evidence, so that quoted prices bear 
little relationship to the cost of production, even allowing for the 
cheaper raw material now available. 





COLONIAL WOOLS. 


[FROM A CORRESPONDENT. ] 
The close of the fourth series of Colonial sales shows clearly the 
standing 


actual of the raw material, and those concerned with 
the interests of Dominion pastoralists feel that at last the dividing 
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line has been reached between growing w 

Grave concern is felt in witiatel aad Sena ye i a and ab 
of Australia in particular, for they know how Aue the fa 
Commonwealth is upon the value of its wool clip — 
comparatively speaking, Australian pastoralists have are m 
perous time, but owing to the rapid increase in costs of od Pn 
it would seem as if to-day’s values for new clip wools < a 
be no more for the forthcoming season than wool actu: r 

to grow. The unfortunate feature of the recent suction 8 
doubtedly the severe Josses with which merchants and in a 
have been confronted. Everyone who bought wool ween 

last season realises now the serious mistake he made rr re 
has been disposed of in Coleman Street during the past ath 
at a loss of anything up to £7 per bale. This is not the only seay 
in which buyers have been faced with heavy losses, for there 
been year after year since December, 1924, when heavy devl 
have had to be faced, and there is hardly a firm in the trade yy 
capital has not been impaired to a serious extent, The aurt 

have closed with prices all showing serious declines. Merinos ba 
fallen anywhere from 7} to 10 per cent., fine crossbreds hs 
declined 10 per cent., medium qualities 7} per cent., and » 
crossbreds about 5 per cent. Slipes have all lost ground 7 
10 per cent., these declines being compared with the close of 
May series, The next series of sales begin on September [tt 
and in the meantime active preparation should be made {ot 
Spring trade of 1930. 
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HIDE, LEATHER AND ALLIED TRADES. 


There has been a drop this week in home market hides 
declines of }d. per lb. have been frequent. At the Manches 
auction on Tuesday, best ox hides sold from 7jd. to 7jd.—a ts 
of }d. being registered. Calfskins have also weakened, and dec 
of jd. to 4d. have been noted in some markets. Oversea hi 
are fairly steady at latest prices, 8S. American fregorifics now selii 
at 8id. with the United States the chief buyer. There is li 
doing in saladéros, but the market will be tested on September | 
next, when 20,000 Leibig Colon hides will be put up for aut 
Dry hides remain firm; B.A. Americanos are now offered at |? 
whilst M.V. Americanos are quoted at 12{)d. African hid 
remain fairly steady, and dry Capes have sold at 11 jd. and |i 
for first and seconds respectively. Australians are quiet with lit 
alteration in prices. Chicago packer hides were cabled at 15) cet 
early in the week, but latest cables report the market as ste 
at 18 cents. 


The sole leather position remains quiet, although the gent 
tone is better. Shoe manufacturers are taking supplies of | 
and medium bends in moderate quantities and offal sells reg: 
Prices seem rather firmer although tanners find it difficult to odt 
more money no matter how dear hides may be. There 1s news 
hand this week of a big deal in sole leather made with some 0! tl 
Lancashire tanners. It is stated that Russia has bought 1'\)! 
bends and about 250 tons of offal for immediate delivery. Pr’ 
are not stated, but it is understood there has been no difficulty 
regard to the financial arrangements made. This will help 4 
market considerably, and reduce the heavy stocks of leather 
by many tanners in Bermondsey. The demand for repairing 
is poor, caused by the dry weather, and possibly substitutes 
some extent. 


Trade is rather better in the dressed leather section, as ¢u™ 
are a shade busier on orders for wax and russet butts, semi-cir! 
and linings. Willow calf in brown shades is selling. wel ‘ 
women’s shoes for the autumn, and box calf is moving off fairly *° 
for men’s winter shoes. Glacé kid is rather slow, although brow 
are still selling fairly well. Black is being sampled for winter sh 
in the heavier weights. Shoe manufacturers are still moderate 
well employed, but there are signs that the summer rush has at 
expended itself. 











THE TIMBER TRADE. 


[FROM OUR OWN CORRESPONDENT. | 


The exceptionally fine weather that has prevailed over ee 
month has been of considerable benefit, not only in the discharg 
and storing of the large quantities of wood coming into the « a 
for supplies, but in permitting outdoor building trade a“ a 
timber consumption. Deliveries to consumers have bee! wy 
factory in London and the home counties, but there are rs. ape 
easing off in demand, usual at this time of year, but which a 
be more than recovered after the holidays. Supplies of Eure be 
woods are coming forward in greater volume than last oo 13 
shipments of deals, battens and sawn boards increased ” a 
loads (of 50 cubic feet) and for the half-year by —, od 
compared with the corresponding periods of 1928. Swe ‘altboud 
principal shipper, Finland being a close second. Russia, —~ lis 
exporting largely compared with a year ago, 1s third on ing 
and expects to make further large exports to the U.K. - ae 
ensuing months. Polish and Latvian shipments are mu¢ 
this year. 


Stocks are moderate in view of the good consum] 
prospects of the building trade, which are much be tempt bl 
respect than last year, even before any Government 4 oe t 
been made to foster new work in which timber will be al 
to be hoped in those parts of the country where industry : 8 i, old 
is depressed and where the building trade consequently © 
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arket is quiet, but the principal shipping 
i fee-on-board well das Pea. Swedish and Finnish unsold 
hter than those of last year at this time, but are 
dispose of whilst plentiful supplies are coming 
of the future (although bright in the 
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x months, and the falling off of supplies, therefore, 
Mahogany logs are 


bring the past Si h t 
of any serious matter at the moment. 











2 not re ingly this y hich is as well, as sellin 

as , uch more sparingly this year, w sll, g 

a i Me it, especially for the inferior grades and sizes. Other 
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ood jogs also are in but moderate request, and fresh ship- 
_ thereby restricted. American supplies of sawn hardwoods 
 oubie feet short of those sent last year, but yet well 
leclin ve the January-June shipments of 1927. In this section of the 
» wha jwood trade also, business 18 dull with a sufficiency of stocks 
uti the market. Plywood is increasing in import enormously ; 
98 ha vs are firm and European mills are well booked up with orders. 
s ha Jand’s increase for the first half-year is 27 per cent. over exports 
r the corresponding period of 1928, and other countries are also 
wmufacturing and shipping on & larger scale. Finnish, Latvian 
»( Polish plywood manufacturers recently met and discussed 
astions relating to raw material and the standardisation of 
wood, and it is believed that such conferences will prove to be 
‘creat value in the building up of a still larger international 
justry. Colliery timber is reaching the country in slightly smaller 
ntities this year, the principal shipping countries, France and 
ion, sending less, although a little more is coming in from 
|. Forward business in this market is restricted on account 
iher rates of freight ruling for all timbers. 
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VEGETABLE OILS AND OILSEEDS. 


The recent very firm conditions in the markets are about main- 
ined, but there are indications of an easier feeling. A good 
siness is reported in linseed oil, but consumers naturally hesitate 
conceding the high figures ruling, although crushers have shown 
ore inclination to meet the market. Supplies on spot are small 
nd £35 lus. per ton naked ex. Hull Mill is demanded for prompt 
livery; £35 July and £34 15s. August. Cotton oil is firm on a 
rong seed market and in good request. Current values being for 
mide Egyptian, £33 5s.; and for common edible, £36 10s. Soya 
il is dearer and all other seed oils are fully steady. In the oil seed 
ection, linseed has continued firm on adverse weather reports. 
ies in transit are comparatively small and values of Plate 
e steady around £19 5s. on spot and afloat, and £19 July, while 
Is lis, 6d. has been accepted for July-August and August- 
eptember to Hull. More interest has been shown in Calcutta 
awed both here and on the Continent and up to £19 18s. 9d. has 
pad for August-September to Hull and £19 17s. 6d. July- 
Awust to Hamburg. Cotton seed is firm on advices from 
xandria but demand has slowed down. Value of old crop 
bck Egvptian is around £10 12s. 6d. and for new crop £10 13s. 9d. 
paid for September loading and £10 10s. November-December. 


bombay to Hull has been done at £8 17s. 6d. August-September. 





OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR. The market holds sagaciously to its quiet surroundings, 
ud, apart from attending to pressing requirements, trade buyers 
nf a iterested. There is no undue pressure to sell on the part 
pee icing countries, however, and this assists in maintenance of 
uy Prices. “The speculative side of the commodity manifested 
“ite Ys 2 Sympathy with some decline in the New York 
ca” “a development occurred with regard to forward 
ae -L. granulated quoted 23s. 6d. ex refinery; white 
porn he London, ranging from 21s. 3d. to 21s. 9d., according 
on + penal markets comparatively quiet, and, with sellers 
i ae jerk prices suffered a slight setback. In the raw 
" lid “ delivery, sold, 8s. 9d. to 8s. 6jd.; December, 9s. 33d. 
White | td March, 9s. 44d. to 9s. 2}d.; May, 9s. 104d. to 9s. 74d. 
i 0 sold, Is, 3d. Cuban, 96 per cent. August, sellers, 
71576 bem _ Cuban receipts last week, 25,846 tons, against 
che, L128 i last year; exports, 76,624, against 71,976, and 
three chief no of, against 1,050,592. Stocks of raw sugar in the 
totalled 8e nog = the United Kingdom for week ending July 20th 
Period last year, ons, compared with 122,372 at corresponding 
COFFEE — ‘Ti, 

dare rtet® was no new feature to note in this market. All 
inferior still mong met sustained inquiry at previous rates, but 
ent of Ken tag. Costa Rica, fine bold blue, sold, 195s. Assort- 
t0004, oe brought forward was decidedly unattractive. 


: Oo chan e + h oe 
Sead ge in the position of spot goods. Forward 
te Accra F/F, July -August, 41s. 6d.; October-December 
8. lid. to an July sold, 44s. 3d. to 44s. 6d.; September, 
: 8. 9d. ; December, 46s, 3d. ; January, 46s. 6d. 


“A.— Indian auctions of 28,97 
few Darel. <38,978 packages met a good demand for 
Market wa ti tippy and good liquoring parcels, but otherwise 
Lowy then late = and irregular, while frequently $d. to 1d. Ib. 
of 28,063 — A good many lots were bought in. Ceylon 
Mulities and , ‘ages met with brisk competition for all desirable 
lity continue isolated instances prices were a shade dearer. 
*s to improve. Common and plain teas were in 


Bug! t Weakne 
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favour of buyers. Java sales met a fair reception, and market 
ruled generally weaker. New season’s China in sustained 


request, mostly Keemuns at ls. 10d. to 2s. 2d. Fine sold 3s.‘ 2d. 
to 3s. 3d. 5 


RICE.—Business still meagre on European account, but prices 


generally unaltered. Two Stars, forward, 13s. 9d. sellers c.i.f. 
London. 


BEANS.—A steady market with chief attention given to butters. 
Madagascar, spot, London, 43s. 6d. to 45s., according to quality ; 
new crop, September-November, dealt in at 29s. 6d. and October- 


oe tit 29s. 3d. c.i.f. London. Rangoon haricots, spot, quoted 
s. 6d. 


PEAS.—Dutch and Japanese varieties quiet, but prices tolerably 
steady, as sellers refrain from pressing their sales. J apanese afloat, 
London, quoted, 17s. 3d. to 17s. 6d. as to position of steamer ; 
June-July, 17s.; July-August, 17s.; new crop, September- 
October, 18s. 9d.; October-November, 18s. 6d. ¢.i.f. Indian quite 
strong in face of restricted first-hand offers and marked shrinkage 
in available supplies. Calcutta, July-August sellers, 65s.; Karachi, 
ditto, 59s. (504 lbs.), c.i.f. terms. 


SPICE.—There was a moderate call for pepper, and a steady 
market resulted. Black Singapore, spot, London, quoted, Is. 42d. ; 
Lampong, Is. 4jd.; Tellicherry and Aleppy, Is. 4}d.; Muntok, 
white, 2s. 4§d. to 2s. 5d., as to quality. Black Singapore, May-July 
shipment, quoted ls. 2§d.; June-August, ls. 2}d.; August-October, 
ls. 1?d. Lampong, May-July, ls. 2}d.; June-August, Is. 24d.; 
August-October, Is. l?d.; October-December, Ils. 14d. Muntok, 
white, May-July steamer, 2s. 4}d.; June-August, 2s. 2d.; August- 
September, 2s. Ild.; August-October, 2s.; October-December. 
Is. Ll gd. lb. to arrive. Tellicherry, held for 151s. ewt. c.i.f. Tapioca 
dull. Singapore flake, August-September, to Havre, l7s. 9d. c.i.f. 
Sago flour quiet, unaltered. African ginger, spot, London, 65s. ewt. 
London stocks on the week mark a decline of 94 tons. 


FRUIT (Dried).—Currants: Market quietly steady for Greek 
sorts. Pyrgos, spot, quoted, 42s.; Amalias, 43s.-43s. 6d.; Zante, 
44s.-45s.; Patras, 45s.-47s.; Vostizza, 55s.-58s.; Australian in 
better demand at 42s.-52s. Sultanas: Smyrna quiet, but Aus- 
tralian sell readily. Smyrna, spot, medium to good, 40s.-55s.; 
Australian, new crop, 38s.-55s.; old ditto, 32s.-36s.; Cape, bleached, 
52s.-70s.; unbleached, 35s.-42s. Figs in fair request. Genuine 
first half September shipment, 23s.; September, 22s. c.i.f. Dates 
steady. Spot, Hallowie, 20s.-26s.; Khadrowie, 19s.; and Siar, 
14s.-16s.; Cartons, 23s.-30s.; new crop, first tide, Hallowie, 19s. ; 
Khadrowie, 17s.; Siar, 14s. Raisins: Valencia slow of sale. 
Quarter boxes, common to good, quoted, 40s.-42s.; Lexias, new 
crop, quoted, 30s.-45s.; Cape, 37s.-42s. 


EVAPORATED FRUITS.—General tone firm while influenced by 
the shortage of apricots and peaches and higher new crop offers. 
Plums, Californian, 20’s-30's, 66s.; 30's-40's, 58s.; 40's-50’s, 57s. ; 
50’s-60’s, 54s.; 60’s-70’s, 46s.; 70’s-80’s, 42s. Pears, Californian 
Lake County, extra choice, 85s.; fancy, 90s.; extra, 102s. 6d. 
Apricots, South African, new crop, Royal, 4 diamonds, 117s. 6d. ; 
3 diamonds, 92s. 6d.; 2 diamonds, 77s. 6d.; 1 diamond, 57s. 6d.; 
Australian, 3 crowns, 80s.; 2 crowns, 70s. Peaches, Californian, 
recleaned, choice, 57s. 6d.; extra choice, 60s.; fancy, 65s.; extra, 
68s. Apples, Californian, spot, sliced, extra choice, 70s.-75s. 
Almonds quiet but firm on spot. Mazagan, 132s. 6d.; Mogador, 
127s. 6d.; P.G. Sicily, 150s.; Majorcas, 135s.; Bitter-Jordan, 
185s.-210s. Apricot kernels, Indian, sweet, spot, 87s. 6d.; China, 
bitter, spot, 52s. 6d.; for shipment, 50s. new crop c.i.f. Hazel 
kernels, Kerasundo, spot, 100s.; Barcelona, 105s. 


CANNED GOODS. 


CANNED FRUITS.—Consumption has been greatly stimulated by 
the spell of warm weather resulting in a good clearance for most 
Californian descriptions and some of the popular lines are now in 
small supply. Opening prices indicated for new season’s shipment 
are much above spot parity, consequently the latter will have 
to be adjusted on replacement of present stocks. Arrivals of 
Australian are readily absorbed at full rates. The demand for 
Singapore pines has also improved both spot and forward, while 
small supplies of Hawaiian and South African bring full rates. 
Tomatoes experienced a quiet movement at recent rates. 


CANNED FISH.—Sardines in fair demand and market steady as 
supplies are in manageable compass. Portuguese clubs, quarters, 


4s.; 1 lb., 12s. per dozen tins. Lobsters firm, and best halves 
quoted, 140s.-145s. Salmon firm. Red talls, spot, 43s. 6d.- 


44s. 6d.; pink ditto, 26s.-28s. 6d.; halves, 33s.-36s. 6d. Small 
supplies of Japanese crab firmer, finest quality ruling at 102s. 6d.- 
105s., with forward offers at extreme rates. 


CANNED MEAT.—Market firm with a steady demand. Danish 
boned hams sell readily, also veal and brawn. 


CONDENSED MILK AND MILK POWDERS.—Market firm with a 
steady trade for near at hand parcels, while forward positions were 
actively dealt in. Full cream, sweetened, English, prompt, 40s. ; 
Dutch ditto, 37s.; August, 37s. 9d.; September, 38s. 6d. ; October- 
December, 39s. 6d. Machine skimmed, sweetened, English, 
prompt, 25s.; Dutch ditto, 22s. 9d.; August, 23s. 3d. ; September, 
233. 9d.; October-December, 25s. 6d., all in 5-cwt. barrels. 
Powders: Spray process, prompt shipment, F.C., 26 per cent., 
2 by 56-lb. tins, crated, 88s.; M.S. (l-cwt. cases), 41s. 6d.; roller 
ditto, F.C., 26 per cent., 70s. 6d.; M.S., 29s. 6d., all net, duty paid, 
ex wharf London. On the grocery side F.C.S., 19s. 6d.; M.5.S., 
103. 9d., basis per case, usual packing. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Wapnuepay. 








FRUIT ( 
CEREALS AND MEAT. a. «+ 
name 5 s. 4. a> : 0 0 
Wheat, No, 3, NW. Man. 496 Ib... case Ss. 6 6 0 
Bng. Gas, av., per RR: io : Onions, bag 6 6 7 0 
Barley, Eng. BY. siccccee 9:19 | Chestnote, Huelva bags 0 0 0 0 
Oats, the, a eee: , ee Lisbon..,...boxes 7 0 12 3 
Maise, La Plata, 480 Ib 43 9 Melons, Valencia, case 24s. 9 0 12 0 
Flour, Lon. stan. ex 280 Ib. 42 0 36s. 11 0 14 0 
Rice. 'No. 3 Burma, per cwt...... 13 6 7 
Bago, pearl, per owi. wennens...... 22 6 | jun pladdormo-~ 82 0 88 0 
cewt.— 
I. tair spot ...... 21 622 6 | SPIO 
Medinm pearl .......0000 021 9 Pepper, | ae 
percwt... 5 0 0 0 Black Lampong  ...... 44 0 0 
St. Malo san HOS BO is eort, perth. 2 1 0 0 
Beet, pes 8 tbe.— 8. 4. 0 d. Cloves—Zansibar per 34 0 0 
English nines 6 6.& o ‘aig 
Dee ion he © ® 
chilled hinds... 4 6 4 10 Jamaica, ord. to good 8&2 6 120 0 
ae a Ma wn eatssene lb 3 4 310 
406 2 | Nutm inten eee 
646 8 aty, lls. 8d. per cwt.) 
WL, crystallised ...... 22 0 24 6 
134 0 | Java, white, c.i.t. India, 
128 0 Aug.-Sept. 12 14 0 0 
123 0 | BEFINED—London— 
122 0 Yellow Orystals........ 22 10} 0 0 
fae Cubes nn CS etamiite os 27 3 27 9 
sa : Granulated ............ 24 14 24 10d 
a Grown (prompt) 23 44 23 74 
cot. ae lt 110 
174 0 Broken Pekoe .......- 010% 1 9} 
| See fae 
me (Dety B00 eae 
3 
100 0 eer) poe 6/9} 
20 | ee. 
Common to fine 29 
Rhodesian leaf .... 1 6 
Acora t.£., per oosee ° 0 48 0 Nyasaland leat .. i 8 
Trinidad »...........00-...... 0 630 | poe'tnatan tue 1 10 
Grenada -o..scccssscccssocens C6 _. 
OOFFEE— » “* 
(Duty, British gro 
ad. foreign, 14. owt) ee 
good'to fine... 145 0176 6 | $Akellaridis, 
Cent. Amer., mid to fine 120 0145 0 | *Soe ous 
Kenya, bold sizes ......... 05 0140 0 aa re £6. 
Colombian, mid to fine... 123 0 134 0 Lavonien ZK Boose 0 ° 
CTNAU TLD). ccccccccccccccces 
English......... per120 19 0 20 6 | glane 
tte, ~-bpene ke” "= s 
FBUIT— Italian P.O. ...... perton 54 0 0 0 
Oranges, Californian..bxs. 19 0 23 6 Manila, Aug.-Oct.“J2" 39 0 0 0 
Jaffa ..-...... boxes 144 0 0 0 0 | NZ. weecececesssseecsereeeee 3410 0 0 
Oranges, Brazilianboxes 10 0 17 0O Bhaad .ccccccoccccccenceseccesce - 380 41 «0 
Lemons, Naples boxes 20 0 35 0 JUTE— 
Glcilian * ........... 14 0 24 0 | Native let mks....per ton 
0 28 0 Aug.-Sept. 31/7/6 0/0/0 
0 28 0 nial Nov.-Dec. $1/12/6 0/0/0 
<= 8. 6. 
0 0 0 | Japan .nccccccocececseseceseee 21 0 22 6 
0 O O | Italian—Raw, fr. Milan 19 0 22 0 





HONEY.—Market remained quiet with adequate supplies avail- 
able. Jamaica, good amber to fine pale, 47s.-55s.; dark to fine 
amber, 40s.-47s. 6d.; San Domingo, white, set, 52s. 6d.-55s.; New 
Zealand, dark amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.-85s. ; 
white and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


A dull and featureless market. Sheet spot and August sold 
10jd., September, 10}§d., October-December, 11}d., January- 
March, 11jd., April-June, 11d. per Ib. London stocks increased 
on the week by 129 tons, landings being 1,611 tons, deliveries 
1,482, stocks, 30,790, against 35,248 same time last year. Liver- 
pool stocks, 210 tons higher. Landings, 479; deliveries, 269; and 
stocks, 4,757 tons. 


GENERAL. 


JUTE.—Was a quiet and featureless market. Firsts old crop 
to arrive quoted £29 15s., new, August-September, £31 ; September- 
October, £31; October-November, £31 5s. ; November - Dec- 
ember, £31 12s. 6d. Lightnings, old crop, £28 10s., new, £28 12s. 6d., 
c.f. 


HEMP.—The weak tone apparent at the close of the market 
yesterday was dispelled to-day, as buyers became more pro- 
minent. Business, however, still conducted quietly, J No. 2, 
August-October sellers, £39; K ditto, sold £34 5s.; L 1 quoted 
£34 5s.; L 2, August-October, sold £31 103.; M 2, £28; G, £40; 
H, £34 5s.; streaky ones, £54 10s.; ditto two, £51 10s.; three, 
£40 10s.; C 2, £31; C 3, £28. African Sisal well held. No. 1 
f.a.q., July-September, quoted, £40, No. 2, £38, and fine marks, £41 
and £39 10s. c.i.f. respectively. Mexican quite normal. Receipts 
last week, 10,000 bales, deliveries 12,000 stocks, 3,000, or in other 
words, the smallest on record. Receipts last week cabled 18,000 
bales against 28,000 last year and 17,000 in 1927. Estimate for 
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WwooL— HIDES— 

Engliah Southdown, wnnet at . Wet salted—Anstealien “ a4 
» _ Lincoln hog, washed 16 West Indian °°" ™ 0 
Quesestand, on6. super embg. 39 Cape ..... pen a 1 ' 

WwW. super D and Dreeniies 0” o. ’ 

N.Z., gray., half-bred 50-56 183 Market Hides Lense” 99 9 

Orossbred 40-44 144 Best heavy oz & heifer 
ops— Best cow 06 4 
Merinos 10 inneliiieie a Best calf ""” - : a3 

eae ae ete . 

Orosabred 48'S s.c.cccccococee, 23 INDIGO— 

. “Poumention, _ a Bengal g4. red-vio, to 

fine—per Ib, ....... ~ S64 
MINERALS. LEATHER— 
Ont sii al 8. 4. 8. a. — 8/14 Ib.— 
..t0n 19 9 20 0 lo Ceereecccccesccs, 1 
Durham, best gaa a 17 6 18 0 Bark Tanned foie... 3 § ; 
Sheffield, best house... 19 0 20 0 = eee 094 
. le 0, 

IRON AND STEEL— Bellies trom D8 do. ' 
Pig, Cleveland No. 3,ton 72 6 0 0 Do. ~~ or WS do, 9 af 1 
Bars, M’brough ....-...215 0 0 0 Dreasing Hides.......... ~ 164 
Steel Rails, heavy......... 170 0 00 Ro. Eng. Calf, 20/30 Ib. 4 0 § 
Tin Plates, 1.0., per boz 18 1t 18 43 eanae Bends ........0. wwe 1) 6 3 

EGETABLE OIS— ¢ 

a 8 « & 46. , naked, p. ton net 31/0) ‘ 
per, Electrolytic, ton 84/0/0 84/10/0 refined ........se000- ee 0 6 
eete (StFONg) — .esreeee. -110 0 0 0 Cotton-seed, crude ....... ~- 3310 9 
Standard  ........ceceees 72/0/0 72’2/6 Ut, CrUdE..........00 as ¢ 

Lead Ene. Pig ...per ton 24/0/0 20/02 Pad ooeveeroeerneivn 

pions 2/6 B 
Spelter G.O.B. ..... soe -25/1/3 25/5/0 per ton” ae waa : 
Oll Seeds—Linseed— 


Tin—English ingota ... 215/10/0 216/0/0 
Standard, cash ...... 214/15/0 215/0/0 LaPlata,p.ton Aug.-Sept. 18/17/60 


Calcutta, p.ton Aug.-Sept. 200/0 0 








MISCELLANEOUS. aod 4 
OHEMICALS— od. 0.4, | Turpentine, percwt. ... 43 3 8 
Acid, citric, per Ib. less5% 2 1 #0 0 | MINERAL OILS— 

BURIED... ccccccsonnecesoen wee 0 24 0 4 | Petroleam—Oil, per 8 lbs. 10 0 
Oxalic, Det .......sessee0 0 0 4 Water-White .......... ~ iva 
English less 5% ; 2 0 ——~ £ 
a 8. OB ccccccccncs: poesoeceses o. 10, 
Alum, lump ......... perton 9 0 910 BOGS coccsccccccoccccoscceces 1/100 
Ammonia, carb. ...... ton 36 0 38 0 Oylinder .......ccceesee ~~ 14/0/0 
Sul hate deaibitties eee 4 0 18 0 |} poe re 
ic, lump ......per 0 a ; 
a La B.G. 895, 910.......00+00+ a 82 6 0 
Bleaching powder, per cwt. 6 9 8 0 ” eee veecceveesoeseeres 6 0 
Gran. ...... percwt.13 0 0 0 BOSIN— & 8 
Do. powder  ....ccccose -15 0 00 American .........per ton 18 0 3 
Nitrate of Soda...per owt. 11 6 12 6 
Potash—Chlorate, net ... 0 3 0 3, | BUBBEB— -. s 
Sulphate ......... percwt.10 0 11 0 Plantation Sheet per lb. 0 10; 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para perlb. 011 6 
acl perewt. 9 0 10 6 | SHELLAO— 
Orystais ........ cose POF Owt, : 0 ; 3 TN Orange ... per cwt. 205 0 0 
8. 8. 
Sulphate Copper...per ton 29 0 29 10 oF ton M.-o-P. , ; ° £ 
CEMENT— a: a A | TIMBER— 66 
Portland, best Eng. pr.ton 46 0 48 0 Swedish uje3x8 per etd. 19 0 
OOPRA— Do 221 5 BG 
8.D. Straita, 0.i.f., per ton xe . ” 

* “Aug.-Sept. £23/0/0 0 0 oS ee dad a 

Smoked South Sea pine atd, 32 0 
Aug.-Sept. 22/5/0 0 0 joad 20 0 

DRUGS— ce. ft. ON 
Oamphor— sd. sg. 4. ” » O86 
Japan, refined .......... ~ 24 2 4 American Oak Boards , 9 6 
ST aiiaceeemaaaaal . 85 0 95 0 0. Ash » OF 
Ipecacuanha _............. ~13 0 00 English Oak Planks » Of 
Peppermint, Wayne Oo... 14 6 14 9 . Ab » n O86 


next week, 27,000, and week after, 28,000. Shipments to Euro 
last week, 8,000, U.S.A., 4,000; Japan, 4,000; other count 
1,000, making stocks 212,000 bales. 


SHELLAC.—In quiet support, T.N. spot, 202s. 6d. ; August, 1% 
October, 198s. cwt. 


COPRA.—Market further declined under reserve of buyers 
increased quantities on offer. Straits S.D. September-Octo 
and October-November to Rotterdam quoted, £22 17s. 6d; Du 
E.I., £22 12s. 6d.; Ceylon, £24 mixed; excluding Padang 
Marseilles, September-October, £22 7s. 6d. ; smoked, South 5 
£22 5s.; sun dried ditto, £22 7s. 6d.; plantation, Rabaul, £22 108. 
Palm kernels, September-October, Hamburg quoted, £18 12s, @ 
ton. 


MISCELLANEOUS.—Coconuts, quoted, 16s. to 20s. per 7 
Coir yarn, Ceylon, £21 10s. to £37 10s.; Cochin, £23 10s. to £41 
Ceylon bristle, £19 10s. to £25 10d.; cinnamon leaf oil, 
citronelle, Ceylon, 2s.; Java 2s. 43d. 


METROPOLITAN CATTLE.—July 24. 
British Beasts, per stone of 8 Ibs ; to aink the offal. Sheep per ston 


s. d, 8. d. 





Per Owt. 
8. d, . . 
gh wecceccccescoccoccocesoceoeescsocoosesoosseooseooeooee ree 4 6 5 0 


9 8t. Malo eocccccccccecescccescocooocescoososeososoooooooorosoes 





